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THE MONEY MARKET. 


i 

THE MUTUAL LIFE INSURANGE Tue cessation of the American demand for gold and || 

COMPANY OF NEW YORK | the recovery in the American exchange have imparted 
Ss 


a distinctly easier feeling to the money market this 
— R. A. McCURDY, President. | week. Reports have been current to the effect that all 
F orders for gold for the States have been cancelled, and 
. (Dec.. 1902) - £78,089,283 it appears to be assumed that there is no risk of any 

aid to Policyholders £1 23,223,398 further drain from that quarter. This, however, seems 


eticulars of Policies to meet every requirement may be|to us to be too hasty a conclusion, since the autumn 
ined at the Head Office for the United Kingdom : demand for currency in the States for moving 


"6, 17 & 18, GORNHILL, LONDON, E.C. the crops is still only very partially satisfied, 
nr fey Rann, Gonernk Mmaper. owing to the lateness of the harvest, while the drain 
on this account will be heavier than usual, because 


of the high prices of cotton and other products. There 
are still, moreover, sporadic“ runs ” upon country banks 
and trust companies, which, though not in themselves of | 


1810-1903 OFFI CE any great magnitude, indicate distrust and an unsettled | 


condition of affairs. Further, it is evident that the Stock 
Exchange liquidation in the States is not yet completed, 
and there will have to be substantial reductions in the 
loans of the New York banks before their total is brought | 
dowa to what may be called a normallevel. Andincon- |} 
nection with the possibility of further demands for gold, it 

may be noted that the Bank of France is keeping a very 

tight hold of its stock of the yellow metal, which hardly 

indicates that the Bank of England can look to this |! 
source to supply part of any future demands that may | 
arise. During the week the Bank lost £933,000 in gold 
for export, but this was more than balanced by the 
return of notes and coin from internal circulation, and 
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Life and Endowment Assurances 
WITHOUT MEDICAL EXAMINATION 
New Pamphlet, “A GREAT IDEA,” 


descriptive of this successful scheme, should be 
read by all intending assurers. 
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\| thé reserve shows a small increase. As the gold obtained 
for Scotland has not yet come-back, it is rather 
difficult to see where the gain by the Bank has been 
secured. The question arises whether a portion of the 
£500,000 ear-marked at the Bank on account of the 
Indian Government has been transferred to the reserve, 
but if such a transfer had been made, surely it would 
have been incumbent on the Bank to give notice of the 
fact. The market has pretty well succeeded now in 
getting rid of its loan indebtedness to the Bank, but 
whether it will remain free long is a question, 
seeing that next week a fresh issue of £2,000,000 
of Treasury Bills is to be made, and that it is 
not improbable that a further issue will be necessary 
before the end of this year. Meanwhile, however, the 
market’ssupplies are adequate for requirements,and money 
for a week is obtainable at 3} per cent. Discount rates, 
which when we last wrote were slightly ‘above the 
official minimum, are now rather below it, the ruling 
quotation for three months’ bills being 3}; per cent. 
The banks are working a little more freely, apparently in 
the hope, which, however, as we have said, is somewhat 
premature, that all risk of an advance in the Bank rate 
between now and the end of the year has been averted. 

Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week. Last Week. seuige | ae | A Month 
% 
Bank rate....| 4 4 4 4 
eee reel a! 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Fort- |Three Wks. 
Week.|Last Week. night Ago. Ago. 
% 


% 
+ 1 + 1 + 
» Berlin....) + > + 
» Amsterdam) + + is | + 
» New York 
call money} — ly! + ls! — & 
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FRENCH POLITICS. 
FRENCH politics have for many years been a puzzle to 
Englishmen. More than thirty years ago we heard 
from M. Thiers that Frenchmen belonged in feeling to 
the Left Centre, that they disliked extreme policies, 
and only asked to be left alone to do their own 
business in their own way. All that was known of 
the facts seemed to point to the same con- 
clusion, and during the period of M. Thiers 
supremacy it was borne out by the course of 
events. But that period was a brief one, and with 
its close began a series of efforts to commit France to 
one or other of those very extremes which she was 
supposed to dislike. In the first instance, the blame 
must certainly be laid on the reactionaries. They over- 
threw M. Thiers by a combination of daring Royalists 
and timid Conservatives, and, under. the Government 
of Marshal Macmahon, sowed the seeds of the con- 
fusion which has existed in France ever since. They 
completely alienated the sober and inactive Conserva- 
tism on which Thiers had relied by making the over- 
throw of the Republic and the committal of the country 
to a fresh series of dynastic experiments the main 
objects of their policy. The alarm thus excited over- 
| threw the Monarchical reaction, and established the 
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Republic as the permanent Government of France 
might have been thought, therefore, that th 
tion of the French people would now have 
and that the Republic, at last placed beyond risk 
of attack, would be governed on the lines which Thiers 
had marked out for it. Had Thiers lived this would 
possibly have been the case, but Governments need a | 
driving-wheel, and with Thiers gone, the Moderate 
majority were unable to supply one. Dislike of re. 
action and the wish to see the Republic secure, led the || 
mass of _Frenchmen to acquiesce in the supremacy of | 
the Radical minority, who could, at least, furnish the || 
Republic with active defenders. From that time op. | 
wards there has been a steady succession of more and |) 
more Radical Ministries, culminating in that of M. | 
Combes. Those who know France best are of Opinion } 
that M. Combes’ adventurous policy is not really | 
popular in the country, but as French Moderates | 
have ordinarily no other method of showing their dis. | 
like to a Government than by staying away from the| 
polls, M. Combes can afford to disregard them so long | 
as he can command the effective support of | the || 
Radicals. | 
It is once more, however, becoming uncertain how 
long this support will be given him. Radicals | 
are not the whole Chamber, and so soon as a sufficient 
number of them begin to think that the Minister of 
their choice is putting in peril the conquests already 
made, they can count upon the help of the Conserva- | 
tives in defeating his measures, or, at least, depriving | 
them of their worst features. It seems as if a tem- | 
porary coalition of this kind were not far off. M.| 
Combes has against him the strong personality | 
of his predecessor. M. Waldeck-Rousseau is the | 
author of the Associations Law, and, so far, of the || 
special policy of the present Government. Whether he} 
was really of opinion that the religious orders had| 
obtained a dangerous amount of power in the country, | 
or thought it necessary to make further concessions to || 
the Radical and Socialist element in the Chamber, and) 
chose this question as least likely to arouse dangerous) 
opposition, is uncertain, but he kept his majority un- 
broken during the passage of the Bill through the | 
Chamber, and handed it on to M. Combes. Why he | 
resigned office, after the Bill had become law, and left 
the application of it to others, it is difficult to say. The || 
reason assigned was ill-health and the necessity of rest, 
but a statesman’s ill-health is sometimes as much | 
political as physical, and it is not impossible that this | 
was so with M. Waldeck-Rousseau. The really up| 
popular part of the new law was the application of it. 
Frenchmen are accustomed to strong language in Acts || 
of Parliament ; it is not till they come to be put in force 
by the gens d’armes that they trouble themselves much | 
about their meaning. It is not necessary, however, 
to credit M. Waldeck-Rousseau with a simple desire 
to avoid an unpleasant task. He might conceivably | 
have argued that the execution of the Associa- 
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tions Law was certain to make any see A 
disliked, and that if the head of this Govern- 
ment were himself, the only alternative would 
be a more or less reactionary Cabinet. What- 
ever his motive may have been, he abdicated at the 
height of his power, and left M. Combes to finish his 
work. M. Combes asked nothing better. He !s P| 
ex-priest, and he is never so happy 4s when ao mI 
legislating against the religion he has abandoned. a 1 
quite unlike M. Waldeck-Rousseau, who 1s an S OPct | 
tunist, whereas M. Combes has a passion for gre 
political theory which would have done honour ft : si 
Jacobin Club. In his hands the Associations as 
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strained to the uttermost. Meanings were read into it 
which its authors had rejected by anticipation, and, 
with occasional exceptions dictated by prudence, it 
| was carried out with much breaking of bolts and affix- 
ing of seals. But M. Combes soon found that a law 
dissolving the congregations helped him very little 
where the teaching orders are concerned. Schools were 
no longer carried on by a congregation, but they were 
only transferred to the secularised members of the con- 
gregation. In M. Combes’ eyes this was no real im- 
provement. The object of his desire is to make France, 
so far as education is concerned, cease to be a Catholic 
country, and how can this result be looked for so long 
as so many French parents prefer to entrust their 
children to priests and nuns? Accordingly, the Loi 
Falloux was next assailed, and battle joined upon the 
question how far the interference with the right of 
opening schools secured by that statute should be 
There are large differences of opinion in the 
Ministerial majority, whether the prohibition should be 
limited to the members of unauthorised religious con- 
gregations, or should be extended to all congregations, 
authorised and unauthorised, or, further, to all who 
have at any time been members of a religious congre- 
gation, or, further still, to the whole body of the 
clergy, secular as well as regular. Upon these points 
the Ministers are not agreed among themselves, for 
the Minister of Public Instruction has introduced in the 
Senate a Bill which falls very far short of M. Combes’ 
wishes in the matter. This has not prevented M. 
Combes from supporting, in principle, an amendment 
of which M. Girard has given notice. The object of this 
amendment is to give leave to open a secondary school 
only to those who can declare that they have never 
taken vows of obedience or celibacy, thus shutting out 
all the orders and all the clergy. M. Combes thinks 
that even this proposal does not go far enough. Instead 
of confining the prohibition to secondary schools, he will 
bring in a Bill during the present session extending it 
to all schools so far as members of religious orders are 
coneerned, while, as regards the secular clergy, the 
Government will reserve their decision until the separa- 
tion of Church and State has been decided on, which he 
hopes it will be in the course of 1904. 

As M. Waldeck-Rousseau has already declared him- 
self opposed to M. Girard’s amendment, it is hardly 
possible that he can support the Government in either 
of these proposals. He will probably carry with him his 
own special group, the Republican Union, and he 
would then be able, in the event of M. Combes’ 
defeat, to form a Cabinet resting in part on the 
Right and the anti-Ministerial Republicans. What 
chances of permanence—as Ministers count _per- 
manence in France—such a combination would have it 
would be rash to say, but one element of danger to 
which it would until now have been exposed may be 
regarded as out of the way. In the past, a Ministry 
of Moderate Radicals has never long commanded even 
the neutrality of the Right. The Reactionaries have 
always held that things must be worse before they are 

ter, and they have, therefore, combined with the 
Extreme Left to defeat every Moderate Cabinet in turn. 
: Combes’ experiment ought to have shown them that 
things do not always become better by growing worse. 
Vhen_ the Associations Law was drastically put in 
Execution, the Right probably believed, and _be- 
lieved with some reason, that the result would be 
‘0 make the Government so disliked as to ensure 
- expulsion from office. Nothing of the kind 
* happened, and if the Right have any power 
farning left them, they must see that nothing 
> §ained by putting Socialists and violent Radicals 
‘1 power, in the belief that they will so use 
it as to secure their own overthrow at the hands of 
* nation wearied with their excesses. If it should turn 
— that the Right have mastered this elementary 

ruth, a very real step will have been taken towards 

€stablishment of more moderate counsels in France, 

oe Waldeck-Rousseau is, in many ways, the man 

. make good use of the opportunity which such a 
ange will put in his hands. 
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ME BALFOUR'’S AIMS. 


THE speeches of the Prime Minister and Sir Michael 
Hicks-Beach at the Colston banquet still leave us in 
the dark as to the exact policy of the Government. 
Sir Michael Hicks-Beach’s views we know ; he favours 
retaliatory duties, strictly limited to the purpose of 
bargaining, and apparently to be used more as a 
menace than as an actual part of the machinery of the 
national finance. Mr Chamberlain’s policy, again, we 
know—at least in outline, though its actual working 
in detail cannot be foreseen either by its author or by 
anyone else. It is Protection on all manufactured 
goods, tempered by commercial treaties, and compli- 
cated by colonial preferences to a degree that will sur- 
pass the complications removed by Sir Robert Peel in 
proportion to the increase in the last sixty years of the 
complexity of commerce. And the “‘ resonator ’’ which 
has responded to the new economic note is tuned rather 
to Protection than to mere retaliation. Some of the 
Ministry, like Mr Austen Chamberlain and Mr Alfred 
Lyttleton, agree in principle with Mr Chamberlain ; 
others approach more nearly to the position of Sir 
Michael Hicks-Beach. But Mr Balfour is somewhere 
between the two extremes—where, it is hard to say, 
and it is doubtful if he has made his position clear even 
to himself. His speech at the Colston banquet, like his 
‘* Economic Notes,’’ every statement of fact in which 
is demonstrably incorrect, is not the speech of a man 
of affairs, but of a distinguished amateur, with no 
knowledge even of the world of politics outside his own 
personal experience. The man who can _ describe 
‘* lobbying ’’ as consisting solely in conversation in the 
lobbies between members of the Legislature and manu- 
facturers, about the interests of the latter, would 
ordinarily be regarded either as Arcadian in his sim- 
plicity or as a master in the art of euphemism. Mr 
Balfour may be both ; but his whole career, both as a 
Minister and as a writer, shows that he is careless, and 
even contemptuous, of detail. True, he has very scant 
respect for popular government, and hardly more 
reverence—and in this he differs conspicuously from the 
great Ministers of the past, from Pitt to Gladstone— 
for the rights and privileges of the House of Com- 
mons. But if he declines to say what he means to 
do in the way of retaliation, it is probably because 
he does not know himself. To say that telling would 
defeat the object of retaliation is an ingenious, but stili 
an obvious, evasion. To say exactly what imports would 
be selected for the imposition of duties, and whether 
those duties would be prohibitive, would, of course, 
spoil the game. But to refuse to say by what authority 
the duties would be imposed is to refuse the country a 
reasonable time for discussing what may prove to be 
a grave breach in the constitutional practice of the last 
seventy years. More leisure is needed for the considera- 
tion of such a step than will be afforded by one or two 
debates—probably closured—in the House of Com- 
mons; and in the Upper House, as we know from the 
experience of last session, the strength of the argu- 
ments will be on the opposite side to that of the votes. 
Moreover, as the possible means of obtaining the 
powers sought for are limited to two, Mr Balfour’s 
refusal does not effectually prevent discussion. 

Does Mr Balfour mean to go to Parliament for an 
Act to impose duties on certain imports from specific 
foreign countries—or, it may be, to impose differential 
tonnage dues on their shipping—whenever a commer- 
cial treaty is under negotiation? That is the course 
in accordance with present constitutional usage, as 
shown by the proceedings on the Sugar Convention 
Act last session. But the Government possesses full 
powers to do this already, and no more are needed. 
Or does he mean to ask Parliament to pass an Act 
giving the Executive Government general powers to 
impose such retaliatory duties—‘‘ fighting duties, 
Kampfsélle, is the technical German term—by Order in 
Council, or otherwise, as a means of bargaining? 
Approximate precedents for such a course may be 
found by those who will study the statutes at large 
during the reigns of George IV. and William IV., 
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‘liament ; the plan must be fully placed before th 
,country, and it must have time to make up its mi 4, 
But, after all, it is entitled to know how Ae kee 
will affect constitutional practice, and how, if 
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and it is undoubtedly in harmony with Mr Balfour’s 
customary view of the function of Parliament as an 
instrument of the Executive Government. But it raises 
a grave constitutional question; it involves a 
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momentous change in the relations between Parliament |’ Government has a free hand to impose duties. it will be 
and the Executive which have been maintained | possible to frame a Budget which can be regarded as 


throughout the Victorian era, and it is a subject on 
which the country has a right to be allowed to make up 
its mind. Is it this step that is to be postponed until 
after the next general election? But all the countries 
of Central Europe are remodelling their commercial 
treaties, and the most-favoured-nation clauses in the 
new treaties will oppose an additional obstacle in the 
way of their making concessions, in view of our 
menaces of retaliation. Unless Parliament is asked to 
give the powers next session, therefore, much of the 
advantage the partisans of retaliation hope to secure 
may be lost. On the other hand, procedure by Order 
in Council is open to one fatal objection. The advo- 
cates of retaliation—including even so sound an econo- 
mist as Sir Michael Hicks-Beach—hope that the mere 
threat will suffice. But suppose the duties are really 
imposed, and continue in force for any length of time. 
How is a trustworthy Budget to be framed? A tariff 
war with a great foreign Power would mean retaliation 
and counter-retaliation, and possibly prohibitory ton- 
nage dues on the ships of the two nations in each other’s 
ports, such as were actually imposed in the Russo- 
German tariff war of 1893. Such a conflict would 
react on the whole of British commerce and industry in 
all sorts of unexpected ways. If the Executive can 
upset all its own calculations by putting on duties 
which may, after all, continue for some time, and act 
as prohibitions, what security can it have that its esti- 
mates, not merely of Customs duties, but of the revenue 
from income-tax, will be realised ? 

Of course, in the view even of Sir Michael Hicks- 
Beach, and much more of the present Ministry, such 
a contingency is out of the question. Sir Michael re- 
ferred with pride at Bristol to the success of the Sugar 
Convention, and stated his conviction, born of recent 
experience, that foreign nations felt the importance of 
the British market, and would not lightly expose them- 
selves to the risk of loss. The Sugar Convention, how- 
ever, is not a conspicuous success. The burden of the 
bounties was becoming too heavy for Germany and 


trustworthy either by Ministers or by the 


| 
‘ world of |} 
industry and commerce. 
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THE COMMERCIAL FUTURE OF SOUTH AFPRICA.* 


THE idea of entrusting to a man of business experience 
like Mr Henry Birchenough the task of reporting on the 
present position and future prospects of Britis trade 
in South Africa is one for which the Government is to 
be commended. Mr Birchenough’s report of his in- 
vestigations as special commissioner, which has now | 





| 
| 





| 


| 
| 
been presented, is of so voluminous a character, that it | 
is impossible to summarise it here, but it may be said | 
generally that the writer takes a most optimistic view | 
of the future of the country, and especially of the gold } 
industry, and that he is convinced that the British || 
‘manufacturer may, if he will conform to certain con- || 
‘ditions, secure an even larger share of South African 
‘trade than he has enjoyed in the past. Moreover, he 
affirms that there is a strong desire among all classes 
in South Africa, in view of the sacrifices of the late 
war, to keep as large a proportion as possible of the 
‘trade of the colony in British hands. In 1893 the total 
imports of merchandise into South Africa amounted to 
£:13,861,160, while in t1gor they had risen to 
‘£31,571,000, and in 1902 to £47,167,545, excluding 
military stores or armaments of any kind. Mr Birch- 
enough remarks that while in 1893 South Africa stood 
sixth on the list of Great Britain’s customers, she 
stood last year only second to India, and he predicts 
that this year she will even pass India, and stand first 
on the list as the largest buyer in the world of the pro- 
duce and manufactures of the Mother Country. 

In regard to the proportion of the trade that falls 
to British and to foreign manufacturers respectively, 
Mr Birchenough points out that in 1902 the imports of 
merchandise into South Africa through Cape Colony 
and Natal ports, exclusive of imports by the Imperial 
Government, were valued at £.45,427,000. Of this 
total £29,248,000, or 64.4 per cent., came from the 













































































Austria~Hungary ; the excise tax on sugar, imposed as 
a compensation to their own treasuries, was so high as 
to defeat its own object by lessening consumption ; and 
Austria-Hungary is now favouring its sugar-producers 
in another way—by reducing railway rates to the 
frontier. The Convention has deprived the English 
manufacturers of confectionery of cheap raw material, 
without protecting them from foreign competition, 
and in negotiations where the foreign Government has 
not the same financial interest in falling in with our 
views a settlement will not be reached so soon. Be- 
sides, foreign countries—even autocratic Russia—do 
not bargain with the promptitude of individuals. The 
Government and the manufacturers of Germany may be 
anxious to retain the English market, but commercial 
treaties must be ratified by the Legislature, and in 
| Austria-Hungary by two Legislatures, neither of which 
is at present in a condition to do any business at all. 
In Germany large sections of the Catholic Centre and 
of the two Conservative parties do not greatly care 
about industrial interests ; the Social Democrats will 
Oppose any treaty based on the new tariff, the two 
Liberal parties proper consist of Free-traders, and 
it is quite possible that even when a treaty is made, by 
the aid of retaliatory duties or otherwise, it may 
be rejected by a coalition of disaffected Parliamentary 
: groups, anxious, for purely domestic reasons, to em- 



















barrass the Government. In Austria-Hungary the fate 
of a commercial treaty, as far as we can see at present, 
may depend on concessions to Magyar Nationalism, or 
on the grant of a Czech University at Brinn, or of a 
high school for Slovenes (who are not in a position to 
attend it) at some obscure town in Styria. These con- 
tingencies, and a multitude of others, cannot be con- 
| sidered during a few nights’ debate in the British Par- 
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United Kingdom ; 45,518,000, or 12.1 per cent., from 
British possessions, and 10,661,000, or 23.5 per 
But it has to be noted 
that of the last-named amount 43,199,000 was drawn 
from non-competing foreigncountries, and on this head, 
the report observes that, probably, if all non-competitive 
articles were eliminated, and a true comparison could 
be made in competitive articles only, our proportion 
would stand somewhere between 75 and 80 per cent. 
It is clear, then, that our manufacturers have 
held their own fairly well, especially when the 
difficulties they have had to contend with are 
considered ; difficulties which have included the 
favour shown to the manufacturers of their re- 
spective countries by German capitalists in control of 
mining properties, and by American mining om 
in responsible positions. This preference 1s perfectly 
comprehensible, and all that can be said respecting * Is 
that British financiers and engineers might endeavour 
to place their orders with their own countrymen woe" 
ever they can do so without sacrificing interests which 
they are bound to protect. The action of the ee 
and the Americans referred to may fairly be —<— 
as patriotic, but what is to be said of gprs 
policy adopted by British steamship lines, Ww wea 
carrying foreign goods at lower rates than they a 
been charging for British goods, have given hago 
petus to foreign trade in a British colony, ‘ Birch: 
sequent injury of their own countrymen: Mr ang 
enough, we are glad to see, does not mince ven ; 
dealing with this scandal. American ee 
period of nine months were, owing to 4 freight-w" 
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* Commercial Mission to South Africa: Report receioe® 
Mr Henry Birchenough. Fyre and Spottiswoode, price. 
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between the South African Conference and the Prince 
and Houston lines, carried from New York to South 
Africa at an all-round rate of 10s per ton, compared 
with British rates varying from 25s to 42s 6d. ‘* After 
careful inquiry,’’ Mr Birchenough observes, ‘‘ I am 
convinced that no single circumstance has done so 
much to promote the growth of American trade during 
the past twelve months as these low freight charges 
between American and South African ports. It is not 
pleasant to reflect that they are the result of the action 
of British and not of foreign steamship companies.”’ 

We have said that the special commissioner is opti- 
mistic as to the outlook. He does not believe that this 
sudden rise of South Africa in the markets of the world 
is a sort of ‘‘ straw fire’’ which cannot last. There 
may, in his opinion, be set-backs, disappointing, no 
doubt, to individuals, but only incidents—of no serious 
importance, when looked at broadly—in a great 
chapter of commercial and industrial development. 
Mr Birchenough is enthusiastic over the wealth of the 
mines, as to which, of course, as he is not a 
mining expert, he must have necessarily had 
to rely on statements made to him by others, 
“Although the existing discoveries of gold on the 
Rand and in other parts of the colony are most re- 
markable, there is reason to believe,’’ he rhapsodises, 
“they represent rather the opening than the closing 
of a great chapter in the history of gold-mining.’’ The 
expenditure of various kinds foreshadowed by the 
special commissioner is on a gigantic scale. The 
great mining groups, he avers, estimate that within the 
next ten years they will be able to spend £50,000,000 
in fresh development and equipment, about one-third to 
one-half of which would go for imported plant and 
machinery. The Government mining engineer esti- 
mates that for each stamp at work £330 worth of 
stores have to be imported every year ; and assuming 
that five years hence the whole of the 6,500 stamps now 
erected are in operation, and also an additional 8,000, 
the probable value of the stores imported annually, he 
remarks, will amount to £)4,785,000, or taking into 
account the requirements of other mines throughout 
the Transvaal, not less than £5,500,000. Mr Birch- 
enough, leaving the Government engineer’s report, 
foreshadows coming expenditure on mines other than 
gold mines, and gives a comprehensive account of the 
In brief, he declares 
that there is in sight in the new colonies an expenditure 
of from £10,000,000 to £15,000,000 on public and 
municipal works, and about £,10,000,000 on railways. 
Towards these amounts 42,000,000 are provided for 
public works, and at least 45,000,000 for railways, out 
of the Transvaal Loan; ‘‘ the rest will have to be raised 
gradually.’ Whether it will be so easy to raise this 
money as to plan its expenditure remains to be 
seen, Apart from public enterprises, many open- 
ings for British manufacturers are indicated, par- 
ticularly in the direction of supplying steel for building 
Purposes, and agricultural implements, of which the 
country was denuded by the war. 

Whether we take the highly optimistic view 
adopted by Mr. Birchenough or not, it is emi- 
nently desirable that British manufacturers should 
to secure as large a share as_ possible 
the growing trade of South Africa. And 
the special commissioner offers a number of sug- 
sestions, based on his own observations, which may 
Prove of value to those concerned. Being a man of 
knowledge, he does not start with the assumption that 
the British manufacturer is a hopeless imbecile. At 
the same time, he does not believe that the manufac- 
turer has nothing to learn. He recommends to him, 


of 


ig other things, a more careful study of the local 
“onditions and special requirements of the market, 
Es ding that nothing will stimulate this so much as the 
Visits of principals and directors of British 
‘ms. He also advocates less conservatism in general 
usinéss methods ; better and more authoritative re- 
Presentation, especially in Johannesburg ; prompter 

‘very ; standardisation wherever possible ; the train- 





SSS eS eS 





THE ECONOMIST. 


) 
1965 H 
pusensssestiainssastnetnaianinatinaietiisinisiniishivsiatsaiieabia le A 
ing of British engineers to take a larger share of the 
most important posts in the mines ; the maintenance in 
British hands of the financial control of as many under- 
takings as possible ; and the uniformity of British and 
foreign freights. Taking it as a whole, then, we believe 
the report will be of value to all interested in South 
African trade, and though we have misgivings, we 
hope that Mr Birchenough’s roseate view of the future 
will be justified by time. 





—- 
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DECRYING THE MOTHER COUNTRY. 
Mr Seppov, in his speech on the New Zealand Cus- 
toms Bill, indulged once more in the wild and exag- 
gerated language which experience, unfortunately, has 
led us to expect from that weird politician. If Mr 
Seddon were a mere private individual, or if he were 
the sole sinner in this respect, his diatribes and exag- 
gerations might pass unheeded, but it is somewhat 
humiliating that the Prime Minister of an important 
British colony should be constantly exposing to the 
world his lamentable lack of knowledge, and at the 
same time giving currency to reckless and absurd 
assertions, that are calculated to injure the Mother 
Country in the eyes of foreign nations. For 
Mr Seddon is a_ gentleman. who _ takes ample 
care that full publicity is accorded to his harangues, 
and that even his most foolish utterances are 
cabled from the other side of the earth for the 
delectation of the newspaper readers of Europe. The 
speech to which we are now referring was in his best 
‘‘ golden sovereigns ’’ vein. He did not, of course, 
hesitate to dogmatise on subjects of which he has a 
very imperfect knowledge, and to predict’ the disinte- 
gration of the Empire should its statesmen fail to 
accept the direction of Mr Richard Seddon. The open- 
door policy, according to the Antipodean oracle, had 
resulted in Hades for the British workman and manu- 
facturer, while the foreign worker and manufacturer, 
‘“made secure behind fiscal barriers, were enjoying 
heavenly prosperity.’’ The United Kingdom, he de- 
clared, was becoming a breeding-ground for aliens ; 
young men and women were leaving its shores ; com- 
pared with Germany and the United States, the 
country was losing ground in leading lines of goods ; 
and its workmen and manufacturers were being 
severely handicapped by the retention of obsolete 
machinery and the want of technical education. 
‘* Under existing fiscal disabilities, decadence was only 
a matter of time. Disaster must follow unless some 
change were made.’”’ It would be, to borrow an eccle- 
siastical phrase, ‘‘a work of supererogation’’ . to 
argue with Mr Richard Seddon. But we would 
seriously put it to level-headed people whether this 
fiscal controversy cannot be conducted without resort 
to the ridiculous exaggerations and puerile self-depre- 
ciation, which, unhappily, are getting so common. 
Such tactics cannot help any cause, but they may 
injure us abroad. It is notorious that for years past 
a certain class of shallow exponents of economics have 
lost no opportunity of crying out that we were about 
to be devoured, commercially and industrially, by some 
foreign bogey. First of all, it was the Teuton who— 
of course, by malevolent cunning—had overcome US ; 
then the United States was about to convert this 
country into an appanage of New York. That this 
foolish talk has benefited our competitors is undoubted. 
In his report on South Africa, to which we refer else- 
where, Mr Birchenough, the Government Special Com- 
missioner, observes: ‘‘ Much of the depreciatory 
criticism which has been directed by recent writers 
against the conduct and methods of British trade is to | 
be deprecated, for the reason that it is too often indis- 
criminating and exaggerated in its character......... As 
it is, while it has often failed to assist British traders, 
it has almost always succeeded in giving a valuable 
and quite unnecessary advertisement to foreign manu- 
facturers, and particularly to Americans and Ger- 
mans.”’ It is high time, indeed, that this policy of 
self-depreciation were dropped, and that, in the present 
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controversy, facts took the place of the vapourings of 
empiricism. 

In the course of his speech this week, Mr Seddon 
referred to the preference to be given by the colonies 
to the Mother Country, while Mr Chamberlain, in 
addressing the Agents-General on Wednesday, spoke 
of the offers in that direction that had been made to 
him both privately and officially. It would be interest- 
ing to know exactly what these offers are, seeing that 
the idea that seems to be running in the minds of Mr 
Seddon and of Canadian politicians is somewhat in the 
nature of a one-sided exchange. If our goods are kept 
out of the colonial markets by a tariff, it is no advan- 
tage to us to know that someone else is shut out by a 
still higher tariff. Yet, apparently, this is all the satis- 
faction we are to be offered, for, as a Canadian finan- 
cial journal, which supports Mr Chamberlain on general 
grounds, observes: ‘‘ It is not easy to avoid the 
suspicion that, so far as things have gone at present, 
Canada has merely shown a natural willingness to take 
the good things offered her, leaving the consideration 
for the payment of the same to the dim and distant 
future.’’ Meanwhile, we are to tax our food and im- 
ported products in return for the assurance that if the 
colonial door is locked against us, it is double-locked 
against the foreigner. 











HOW NOT TO ENCOURAGE THE INVESTOR. 


Tue current difficulty in getting the public to sub- 
scribe for even good securities is supposed by some to 
be due to a dearth of capital, owing to the expenditure 
on the war, though, as we showed recently, the 
amounts offered for subscription in recent years, in- 
cluding the large Government borrowings, have been 
smaller than the totals of four or five years ago. 
Another explanation is that there is plenty of money 
waiting investment, but that, owing to bitter experience 
in the past in connection with company flotations, the 
investor will not be induced to take up new invest- 
ments, no matter how attractive they may appear. 
Whatever may be the true explanation of the recent 
apathy, it would be a thousand pities if when there are 
symptoms of its coming to an end, the wares first 
offered for the investor’s acceptance should be of a 
character to increase rather than to remove the sus- 
picion and mistrust from which he is but now recover- 
ing.’ For this reason it is desirable that all new issues 
should be subjected to the closest scrutiny, and some 
at least of the offers of capital at present before the 
public will hardly bear the ordeal of investigation. 
Take first the prospectus of the Pump House Hotel 
(Llandrindod), Limited, by which subscriptions have 
been invited for one thousand shares of £10 each, and 
420,000 5 per cent. debenture stock. These are com- 
paratively small sums, and if the venture were suffici- 
ently promising could have been obtained without re- 
course to the London money market. The property 
offered consists of an hotel, which enjoys a supply of 
medicinal mineral ‘water in its own grounds, and is 
situated at Llandrindod Wells, Radnor. It appears 
from the prospectus that the business has since 1892 
been carried on by the Pump House Hotel Company, 
Limited, which is the vendor, and is asking £73,500 for 
the property. No information appears as to what the 
capital of the vendor company is, whether it has ever 
paid any dividends, or what is its reason for wishing to 
dispose of the business. The absence of these state- 
ments is alone sufficient to create distrust as to the 
character of the promotion. There is, it is true, a 
Statement of profits for the years 1901 and 1902, the 
year 1900 having apparently been unprofitable, as ‘‘ the 
additions to the hotel were not then completed.’’ Even 
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for the years given, the average profit is only £6,164. |\ 
without allowing for directors’ fees or depreciati ae i 
latter being an important item in connection ‘a 1 } 
leasehold property. From that sum has to be on at 
42,128 for debenture interest and redemption | 
hotel is held on a lease for only 35 years at he: : 
annual rentals, so that even on the showing of the | 
prospectus itself, without taking into account what is | 
left out of it, the prospects are of the most indifferent \\ 
character. | 

A more specious case is made out by the Montreal } 
Water and Power Company for an issue of £70,000 | 
4 per cent. Prior Lien bonds—a title which gives the 
impression of quite a gilt-edged security. They are | 
offered at the price of 95, giving a return of 44 per | 
cent., which is no more than can be obtained on really | 
good securities in present conditions. 

A letter accompanies the prospectus, purporting to | 
show the position of the company. According to this, 
the revenue for the year ending April 1903, 
amounted to $148,745, and the expenses to $69,133, 
which would leave a balance of $79,612, or, say, 
£15,922. _ The letter further states that the interest 
on the prior lien bonds, including the present issue, 
will amount to $13,369. The amount issued will, how- 
ever, be £252,166, which at 4 per cent. requires 
£,10,086, or, say, $50,430. Besides these prior lien 
bonds the company has issued £'51,370 bonds, specially 
secured on one portion of the system, upon which the 
rate of interest is not stated, and also £220,600 5 per 
cent. mortgage bonds, ranking after the prior liens. 
According to the statements in the prospectus itself, | 
therefore, when closely examined, the company has to 
meet annual obligations of at least £23,000, against | 
which its net revenue, as stated above, is less than 
£,16,000. 

If the position disclosed by the prospectus, though | 
attractively presented to the superficial inquirer, is bad, | 
there are still graver facts that are not disclosed. A 
reference to the Stock Exchange Official Intelligence | 
proves that the concern has actually for years past 
been unable to meet its fixed charges. Default was | 
made as far back as June, 1894, and the trustees for | 
the debenture-holders assumed control. These trustees 
are the Law Guarantee and Trust Society, Limited, and | 
as no release has, so far as can be ascertained, been | 
obtained, it is only with their consent that new issues 
can be made. It further appears that a portion of a | 
former issue was guaranteed both as to principal and 
interest by this society, and it is only on that portion 
that interest has been fully paid. Is it possible, there- 
fore, that the proceeds of the present issue are to be 
used in paying off arrears of interest, including that |) 
which has been paid by the trustees? That might | 
perhaps come under the head of “ existing unsecured 
liabilities of the company,’’ the discharge of which ts 
one of the purposes to which the proceeds of the issue | 
are to be devoted. It may be noted that the society 
is trustee for the present issue, but does not guarantee | 
it. 
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In the’ circumstances above set out, it is somewhat) 
to be regretted that the Law Guarantee and Trust | 
Society, and the financial house which is making the 
issue, should lend their countenance to what appears | 
like an attempt to raise new capital at 4} per cent. 0m) 
what is at best a 6 or 7 per cent. risk, while with- 
holding a full disclosure of the position of the under- } 
taking. Even on that basis, plenty of investments of a | 
more promising character could be found nearer home. } 

The offers of capital dealt with above are not I?) 
themselves of any great importance, but they serve : } 
illustrate the kind of thing which is calculated to chec | 
at the beginning the growth of a return to confidence, || 


ee | 
and the free investment of surplus capital. In its - | 
interest, the Stock Exchange, and City fonncune® ‘be || 


will be well advised to discourage to the utm el 
introduction of all ventures of a dubious or unpi”” 


| 
oa : i os ssary to call a halt i) 
mising character. If it was necessary h sterner || 


he market | 


the case of British municipalities, surely muc 
repressive measures are justified to keep off t 
offers of this description. 
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THE SCOTTISH MINERAL OIL TRADE. 


Iris a comfort in these days of slackening trade and of 
|| seneral economic disturbance, consequent upon the 
|| fscal agitation, to find a domestic industry that is 
| really flourishing, and that has no complaints against 

either American : methods or German competition. 
But it is a chronic peculiarity of the Scottish mineral 
oil industry to be prosperous when other trades 


hooming. One reason for this is that the main factors 
‘in the cost of production by the destructive distillation 
| of oil shale are coal and labour, both of which are apt 


| is not benefiting particularly by cheap labour, and has, 
| indeed, just come out of a sharp struggle which looked 
for a time uncommonly like becoming a_ prolonged 
labour war. It is true that coal is now comparatively 
| cheap, but the real cause of the prosperity this time is 
an advance in the prices of its products caused by its 





own competitors. These competitors are the Standard 
| Oil Company of the United States and the two great 
| producing and exporting oil syndicates of Russia. The 
| Standard Oil Company is probably the wealthiest and 
most influential industrial organisation in the world, 
| but it cannot control the operations of Nature as it 
can the railroad and steamboat companies, and the 
| stream of distribution. It has not been able to prevent 
a shrinkage in the yield from the Pennsylvania oil 
wells, which produce not only the best burning oil in 
| America, but which also give forth a crude oil which 
yields the largest supply of solid paraffin, or ‘‘ scale,”’ 
of any of the mineral oils of America. Hence, the 
Standard Oil Company have had to raise their price 

for “‘ scale ’’ in the European markets, and latterly to 


have been accustomed to divide (on their own terms) 
with the Scotch paraffin oil makers. Therefore, the 
Scotch companies have been enabled to get a large 
advance upon last year for their wax, or “‘ scale ’’— 
which is used for candle-making and match-making 
chiefly—and will probably get a still further advance 
before the oil year expires at March 31st next. 

The Pennyslvanian mineral oil is practically the only 
competitor the Scotch companies have in this product. 
The other mineral oils of America yield only a small 
proportion of this solid material, and the Russian 
natural oils do not yield it at all. But the Russian 
companies are the chief competitors of the Scotch com- 
panies in the sale of lamp oil in the British Isles. Once 
upon a time it was American petroleum that drowned 
out Scottish paraffin oil. Nowadays it is Russian oil 
that rules our markets, especially in Ireland and Scot- 
land. And the competition between the two great 
Russian syndicates to obtain the sole control of these 


i 





markets has during the last year or two depressed the | 


Price of burning oil to a point unremunerative to the 
Scotch companies, who distil it not from natural oil, 
but from a mineral substance like slatey coal. The 

ussian companies are now tired of this profitless 
competition. Last week the export price at Baku was 
taised by eight kopecks per pood, and crude naphtha 


'to be dear in busy commercial times, and vice versa. | A general strike was only averted by a reference of the 
But it so happens that at present the Scottish industry | ; 


} 


i 
| 


| definite period. 


are dull, and to be unhappy when all other trades are | 








midst of a wages dispute with their shale miners which 
threatened to suspend the whole industry for an in- 
These men who mine the shale on 
which the whole industry depends, claimed not only an 
advance in wages (and the y were already earning about 
a shilling a day more than their fellow-workers in the 
adjacent and more hazardous coal pits), but to be rated 
hereafter in relation to the fortunes of the oil industry, 
and not as miners. To this the oil companies could not 
consent, because there is but one labour market in so 
far as mining is concerned in Scotland, and to make a 


/hew market for shale miners would be in the long run 


| 


j 
| 


as disadvantageous to the men as to the employers. 


claim of the shale miners for an advance to the arbitra- 
tion of Sheriff Jameson, and the case is still awaiting 
his decision as we write. Into the merits of the dispute 
we need not enter just now. Suffice it that a very 
disastrous strike has been averted at a time when the 
fortunes of the Scotch oil companies are more pro- 
mising than they have been for many years. 

The advantage to be gained in paraffin oil from the 
advance in Russian petroleum is to a large extent 
prospective. But in another respect Russia competes 


| with Scotland, and that is in certain qualities of heavy 


oils used for machinery and lubricating purposes. These 
oils were held down all last year by the fierce competi- 
tion of two Russian syndicates, but this year these 
syndicates have come under a compact not to sell 
under certain fixed standard rates. On the basis of 


| this arrangement the Scotch companies are, and have 
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| practically retire from the British markets, which they 
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Was raised to ten kopecks, on account of the restricted | 


Sutput. During the first nine months of this year the 
yield was about 20 million poods less than in the 


| 


| 


Corresponding period of last year, and it has been still | 


further reduced by the stoppage of a number of wells 
| Which are the subject of litigation. Following upon 
bes the Caucasian Petroleum Export Company have 
advanced the price of their lamp oil to 6d per gallon 
clivered in this country. Selling upon this basis the 


'Sallon more for their paraffin (burning) oil than they 
did last year. They will not get this advance for the 
w ole Season’s make, because the contract season 
‘sins in August, and no doubt some contracts have 
— made for winter delivery at the old price. But 
'€ companies were not eager sellers, because they 
were looking for an advance in Russian oil, and also 

ause in September and October they were in the 
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otch companies will obtain fully one halfpenny per | 


| as the oil year advances. 
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been for some time, receiving about 30s per ton more 
than last year for their production of this particular 
class of oils. In other classes of heavy oils the chief 


|competitor of the Scotch companies is the ‘Standard 


Oil Company of America. But these oils of the 
Standard Company are extracted mainly from the 
crude oil of the Pennsylvania wells, and are, con- 
sequently, reduced by the shortage of those wells. 
Hence the Standard Company have had to restrict 
their sales and raise their prices, so that on their pro- 
duction of equivalent oils the Scotch companies are 
obtaining about 40s per ton more than last year. In 
naphtha, another important product, an advance of 
about 3d per gallon is being realised. In sulphate of 
ammonia, of which the Scotch oil companies make a 
great deal, but of which neither the American nor the 
Russian companies are producers, an advance was 
being obtained earlier in the season of first #1 15s and 
then £1 per ton over the average of last year. The 
price is now down again to about the average, but the 
net results of the current year in this item must show 
a considerable improvement on last year. 

On the whole, with the higher prices which are being 
realised for the principal products, the Scotch oil com- 
panies—there are now only four of them on the Stock 
Exchange list—should be able when the accounts are 
made up in March and April next to show an increase 
of fully £200,000 in the year’s earnings. They will 
doubtless also be able to show some further savings 
in the costs of manufacture, but not very much need 
be expected under this heading, because during the 
past two or three years all the resources of their 
scientific attainments and technical experience have 
been taxed to the utmost in order to n_ake ends meet 
under low markets. But some appreciable saving 
should be effected in coal and in general material. On 
the other hand, labour is even now costing as much as 
last year, and is more likely to be higher than lower 
There are fully four months 
of the oil year still to run, and, of course, much may 
happen in that time, but from present appearances one 
may count both on larger dividends and on material 
improvement in the financial and industrial conditior 
of the companies when accounts are next squared. The 
prospect is, indeed, so good that there is now a 
project to reconstruct the long derelict and never very 
prosperous Burntisland Oil Company across the Forth 
from Leith. It is to be hoped, however, that there will 
be no undue haste in reviving shipwrecked oil concerns. 
The industry has suffered too much in the past from 
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both under and over capitalisation, and it can easily be 
squeezed out of existence altogether by a combination 
of American and Russian producers. 








BANKING DEVELOPMENTS IN GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
BERLIN, November 18. 


On all the German bourses there is this week one | 


subject of predominant interest. The newspapers were 
able on Sunday morning to print the announcement 
that a ‘‘ community of interest ’’ agreement had been 
arranged between the Dresdner Bank and the Schaaftf- 
hausen Bankverein. 
first magnitude, as the market was wholly unprepared 
for the event. The shares of the two banks, indeed, 
had been heavily bought for a week or more, and their 
price had risen strongly—all of which led to rumours 
that both were about to increase their capital; but 
nobody dreamt that a financial operation of such 
big dimensions as the practical fusion of these 
two concerns was impending. The market had grown 
accustomed to hearing of the absorption of strong pro- 
vincial houses by the great Berlin joint-stock banks ; 
but it was quite unprepared for the announcement that 
two of the largest banks of the Empire would be prac- 
tically consolidated. 

According to the communiqué which they gave out to 
the Press, the two banks will conduct their business in 
common, while maintaining each its separate existence, 
and will divide their earnings upon the basis of the 
capital and reserves of each institution. At the same 
time, two directors and three members of the Board of 
Overseers of each bank are to be elected by the other 
bank, thus securing a personal, as well as financial, 
union. The agreement is to take effect from January 1, 
1904, and its duration is to be 30 years. The state- 
ment further alleges that the chief reason for the com- 
bination was found in the fact that the business of the 
two banks was of such a character that the one could 
be made to supplement the other in a very practical 
way ; also that the contracting parties are convinced 
that the ‘‘community of interest’’ plan will give 
approximately the advantages of a complete fusion, 
while avoiding its disadvantages, such as the costs of 
stamp-taxes, and double taxation by State and munici- 
palities. Meetings of the stockholders of both banks 
are called for December to to ratify the agreement. 

The form of union here outlined is not uncommon in 
Germany. Many industrial establishments have be- 
come allied on the same basis, and two of the chief 
panks of the kingdom of Wiirtemberg have maintained 
a similar arrangement for above 20 years. The great 
era of bank consolidations began in 1895, when the 
Dresdner Bank acquired the Bremer Bank of Bremen, 
and since that time the great banks of Berlin have been 
sharply competing with each other in the race for 
absorbing provincial banks and making them branches 
of their own business, or acquiring a _ controlling 
interest in them and dictating their policy, while operat- 
ing them as nominally independent concerns. In this 
way several of the great joint-stock banks have estab- 
lished connections in a dozen or more cities. 

It is everywhere assumed that this tendency toward 
expansion will be strengthened by Dresdner-Schaaff- 
hausen combination, and it is believed, too, that the 
struggle of the medium-sized banks of Berlin against 
the powerful groups headed by the Deutsche Bank, the 


This has proved a bomb of the | 
_ Gesellschaft will show that the two | 


Disconto-Gesellschaft, since last year the Darmstadter, | 


and now the Dresdner-Schaaffhausen, will compel simi- 
lar combinations and provincial alliances among the 
former. Indeed, the bourse has already begun to 
operate with rumours of bank consolidations. On 
Monday and yesterday there was much talk on the 
floor about impending alliances, the Handels-Gesell- 
schaft, National Bank fir Deutschland, Berliner Bank, 
and the Genossenschafts Bank of Soergel, Parrisius, 
and Co. being mentioned as likely subjects of such 
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operations ; while it is assumed that the Darmstidter | 





Bank, which has immensely strengthened its connec-| buying ; and rather heavy profit-taking y 
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tions within two years, will endeavour to attract 
more of these to its standard, thus ender rach 
group among the financial giants. ° 
however, there appears to be 
such speculations. 

The new combination will be, so far as mere 
is concerned, the strongest banking institution i 
many. The capital of the Dresdner Bank 
with £1,700,000 reserves: that of 
hausen Bankverein 45,000,000, with 1,000,000 re. || 
serves. Thus the combination will have a total acti } 
capital of £; 14,200,000. This huge sum has sar sai 
overawing impression upon the bourse mind on H 
comparison of the capital and business of the combin: 
tion with those of the Deutsche Bank and the 4 
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Disconto. || 
hatt wil atter will remain | 
greater institutions than the former. 

The following shows the capital, including re 
of each of the three institutions at the e P 
second column includes 


serves, 
i ; nd of 1902—the || 
their allies or branches:— | 


Own Capital Same Including 


and Reserves. Allies. 
Deutsche ey 10,764,000 .. 22.358 000 
I i 10,011,000 .. 21,207,000 
Dresdner-Schaaffhausen.. 14,202,000 18,217,000 


_ The following is a comparison of the chief assets and 
liabilities of the three concerns and their allies at the 
end of 1902 :— 


| Dresdner- 


Deutsche Pank. iscx | 
| Disconto. | Schaaffhanses 



































Alone. Group. | Alone. | Group. | Alone. | Group, 
a _ siieal sa nleriintecsistiaestih asians ees Sinaia | 
Assets— £ { £ £ £ | £ a 
; £ 
Cash and bills...... 122,439,000) 32,417, 8,561 oooh 54 | 
Investments an d| GA3 ; a 
syndicates........ | 5,680,000} 6,873,000} 3,767,000) 5,772,000) 6,544,000, 7,151,000 || 
Debtors on current! 
_ accounts ........ [6085.08 50,272,000) 9,686,000) 23,770,000 17,798,000)21,314,00 || 
Liabilities— | | 
Deposits and cur-| | 


rent accounts . 


| | | 
os .|56,023,000}53,942, 11,881,900 21,614,000 19,615,000)21,892,00 || 
Acceptances. ... 


++ +++! 7,¢65,000] 10,547,000! 5,150,000'10,565,000. 8,073,000| 9/502,000 
Much discussion has been directed to the causes lead-| 
ing the two banks to join their forces. The com-| 
muniqué refers to the business of one bank supplement- | 
ing that of the other. This is intended to mean that the | 
great international commercial relations of _ the 
Dresdner Bank would open a new field for Schaafi-| 
hausen, while the latter’s close connections with the) 
great industries of the lower Rhine and Westphalia | 
would prove a valuable extension for the Dresdner. | 
This is true ; but, perhaps, a more important reason | 
was the desirability of getting rid of mutual competi | 
tion in the region mentioned. The Schaaffhausen) 
concern, with its head office at Cologne, has long beet | 
the foremost bank of Western Germany, but the huge | 
Berlin banks have latterly been extending their con-| 
nections there, and opening new competition with it. | 
The Dresdner itself has absorbed or attached banks 19 | 
Cologne, Bonn, Mihlheim, and Bochum ; and one ol | 
the rumours current during the past month was that 
it intended to consolidate these allies under a single 
management, with a view to strengthening and ex- 
tending its foothold in that great manufacturing an¢ 
mining region. It is believed that this plan made the | 
Schaaffhausen people accessible to the idea of a com 
bination. Moreover, the two banks have long been 
associated in financial operations with such large | 
establishments as Krupp, Thyssen, and others; and | 
this, doubtless, facilitated the plan of uniting them. 
Another strong reason is found in the growing wn 
petition of the other great banks. An American back- 
ground is given in some quarters to the transaction, 
inasmuch as German bankers, it is alleged, have be- 
come convinced through the great aggregations of a 
dustrial capital in the States that Germany must Con 
solidate its financial energies, in order to assist og 
manufacturers and merchants in holding their place } 
the world’s trade. —_ 
The bourse has taken an extremely favourable view | 
of the fusion. The stocks of both banks were ta } 
strongly on Monday, upon both domestic and foreig ! 
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not prevent a further rise in Schaaffhausen, while 
Dresdner only shaded off fractionally. Other bank 
shares rose in sympathy. 





OBSTACLES TO PROGRESS IN RHODESIA. 


Tue affairs of Rhodesia are to a certain extent over- 


| shadowed by the greater attention devoted to those of 


its neighbour, the Transvaal, but the prospects of a 
vast territory, in the development of which so much 
British capital and energy have been expended, must, 
yatil its value has been proved one way or the other, be 
worthy of record. A quantity of information has come 


| to hand during the past few days from various sources, 
| which throws some light on the present circumstances. 


~~ 








| profit. 
_ accept the royalty as suggested. 


The gold mining industry will, it is obvious, hold for 


| some time to come the first place, and while there are 


authorities who believe that the ultimate future of the 
country will depend mainly on agriculture, current 
developments deal almost entirely with the gold in- 
dustry. During the week the return of output from 
the Rhodesian mines for the month of October was 
published, and was of a disappointing character, 
though the first advice was corrected to a figure which 
was less disturbing than the original statement, The 
total production for the month was 17,918 ounces, this 
being the smallest return since February last, but repre- 
sented an increase of 1,069 ounces as compared with 
October, 1902. The gold produced in the ten months 
of the current year amounts to 197,408 ounces, which 
compares with 194,168 ounces in the whole year 1902, 
and 172,150 ounces in 1gor. In view of the long period 
in which development has been in progress, and the 
amount of capital employed, the figures show, it must 
be admitted, a slow rate of progress, which must be 
considerably accelerated if any adequate return is to 
be expected within a reasonable period. 

Our mining commissioner has expressed the opinion 
that Rhodesian mines are for the most part five or 
ten-stamp propositions, and ought to be worked and 
capitalised upon that basis. This view seems to be 
borne out by the report of one of the meetings that 
take place periodically between the representatives of 
the Chartered Company and those of the Rhodesia 
Chamber of Mines, when the latter put before the 
former any difficulties under which the mining industry 
labours which the British South Africa Company may 
have it in its power to relieve by a modification of the 
regulations. One principal point put forward on the 
last occasion was in relation to the 30 per cent. of the 
capital of all mining companies claimed by the British 
South Africa Company, which we have always con- 
tended bears heavily on new undertakings. Mr Gordon 
Forbes, who brought the point before Sir Lewis 
Michell, the representative of the Chartered Company, 
said, “‘ A 10-stamp proposition cannot stand a capital 
of more than £80,000, and if the 30 per cent. clause 
applied, the capital of a company floated on this basis 
would have to be £100,000. It is desired that small 
Properties should be exempted from the 30 per cent. 
Clause, and in lieu thereof a royalty of 2} per cent. on 
the gold won be payable, provided the accounts showed 


| No loss during the year’s operations.’’ Some discus- 
_ Sion took place in regard to the last sentence, as Sir 


Lewis Michell thought the 2} per cent. should be paid 
on the gold won, whether the company made a profit or 
not. He admitted the force of the argument that the 


| Change would mean no loss to the Chartered Company, 


cause if it took shares under the 30 per cent. clause, 
they would be of no value unless the company made a 
He thought the board might see their way to 


A further demand made in regard to larger properties 


_ Was that the 30 per cent. in shares now taken as the | 
interest of the British South Africa Company should 


© reduced to 15 per cent., as it was a great incubus. 
Sir Lewis Michell promised to place this also before the 


| .-°ndon board, but in the course of the discussion upon 


it, he remarked, ‘‘ the opinion has been expressed to me 


that the management expenses of Rhodesian com- 
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panies are exceedingly heavy, and directors obtain 
lees Irom several companies whose boards might easily 
be amalgamated.”’ In reply to this, it was stated that 
the working costs at the mines compared favourably 
with those on the Rand, and that directors in London 
could not be dictated to in regard to the amount of 
their fees and office expenses. 

On this latter point the accounts of several Rhodesian 
development companies issued during the past week 
may be studied with interest. Two of these, Crewe’s 

Rhodesia Development Company and the Rhodesia- 
Matabeleland Development Company, were floated by 
the Rhodesia Exploration and Development Company 
|in 1899. They each have Mr John Seear as chairman, 
and Mr H. G. M. Bourke is on both boards, Crewe’s 
| Rhodesia having one and Rhodesia-Matabeleland two 
| other directors. The capital of Crewe’s Rhodesia is 
4,250,000, of which 170,000 shares of £1 each were 
taken by the vendor company as the purchase con- 
sideration, and £35,007 have been issued and paid up. 
The outlay on development during the year ended 
June 30th last was £3,787, and the London expenses, 
including £500 for directors’ fees, amounted to £776, 
while office expenses at Bulawayo, including £150 for 
agency fee, were £348, making a total of £1,124. 
The greater part of the working capital is lent at 
interest, which produced £844, the total income being 
£853, leaving £271 to be added to the debit of profit 
and loss account, the total debit balance being 4, 3,602. 
| The capital of the Rhodesia-Matabeleland Development 
| Company is £150,000, of which 96,500 shares are held 
| by the vendor company, and £49,455 have been paid 
in cash. The expenditure on development during the 
year was 45,002, and London expenses, including 
| £650 for directors’ fees, amounted to £918, and ex- 
penses at Bulawayo, including £250 for : fee, 
| to £387. A sum of £1,788 was received for interest, 
and this, with other small credit items, gave 
balance of £412, and reduced the balance at 
profit and loss account to £,5,475. 

The Bulawayo Market and Offices Company 
emanates from the same source, and has the same 
chairman and secretary as the other two companies. 
The capital is £135,000, of which the parent company 
took 95,000 shares; the remainder have been issued 
and fully paid, but 308 shares have been forfeited. The 
company has been in existence since 1897, and has 
erected a number of buildings in Bulawayo, from the 
rents of which it secured a trading profit of 44,050 
for the year ending June 3oth last, but this was re- 
duced to £129 by management and office expenses. 
The London expenditure amounted to 41,300, of 
which £500 was for directors’ fees and £625 for 
secretary's salary and rent of offices. The Scottish 
Mashonaland Gold Mining Company spent £.7,831 0 
development, and its London expenses were 4,986, in- 
cluding £650 for directors’ fees. Its income of 42,138 
was derived from interest on loans and profit on realisa- 


tion of securities, and gave a credit balance of 4,569, 
which enables the directors to carry forward £6,835 
to the credit of the next account. 

A worse case is that of the V.V. Gwanda Syndicate, 
which, in order to carry on development work costing 
£359, has spent 41,372 on London management and 
£921 in South Africa. The directors s the 
opinion ‘‘ that the time has arrived for the adoption of 
a policy of active development,’’ and certainly it would 
appear that something more ought to be done for the 

money. 

| These examples go to prove that there was some 
force in Sir Lewis Michell’s remark quoted above, since 
there appears to be an unnecessary duplication of 
directorates and officials. The scarcity of labour has 
been a retarding factor in the development of the 
country, but if, as is indicated by a cablegram received 
on Tuesday last, the importation of foreign labour is 
imminent, and that disadvantage is removed, it ts 
obvious that much remains to be done both by the 
companies and the Chartered authorities to relieve the 
infant industry of burdens that it is unable to bear in 
its present stage. The amount expended in London 
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has hitherto been quite out of proportion to the outlay the Bank, and the remaining moiety Reece 
on development work. And should these developments | 4.3 6s 8d per share of liability on the ~Meepeeicty der than 
prove successful, the prospect of securing a profit for | shares. . Mary 


the shareholders from actual mining is, of course, 
rendered so much more remote by the imposition of 
charges that might be altogether avoided, or very con- 
siderably reduced in amount. 

It should be added here that the report of a company 
which has been actually engaged in mining also issued 
this week, is much more cheerful reading. Rezende, 
Limited, secured during the year 17,938 ounces of 
bullion, valued at 4.51,574, and after providing for all 
outgoings there is a net profit of £8,310, which, added 
to the credit previously existing, gives a total of 
£17,669 in hand. The results of working are in this 
case tolerably satisfactory, and in view of the quantity 
of work performed, the London expenses of £1,436 
are not perhaps excessive. When dividends come to 
be paid, however, there will be others to come in with 
the shareholders, as 13,500 unissued shares have to be 
handed to the Chartered Company, who will thus 
share in any distribution that may be made, while 
the directors of Rezende, Limited, are entitled to 5 per 
cent. on all profits distributed as dividends, in addition 
to their usual fees. 





— 


THE BANK OF NEW ZEALAND AND THE 
GOVERNMENT. 


Tue Bank of New Zealand, since the Act of the 
Colonial Legislature of 1895, has been a semi-State 
institution, but the arrangement then made with the 
Government is about to expire, and a Bill has been 
introduced by the Premier of the colony, Mr Seddon, 
to provide for the future relations of the Government 
with the Bank. The telegram to the London office of 
the Bank of New Zealand is necessarily short, and is, 
unfortunately, somewhat obscure. 



















In order to grasp 
its meaning at all, it is necessary to briefly review the 
past history of the Bank, and to state the present posi- 
tion of its capital and resources. 

Under its original constitution, the shares of the 
Bank were paid up to 410, and carried a further 
liability of a similar amount. In the course of the 
disasters between 1888 and 1894, the whole of the 
reserves and the paid-up capital were lost, and the 
shareholders became liable for the £10 of reserve 
liability. By the Act of 1895, one-third of this amount, 
or £3 6s 8d per share on 150,000 shares, was called 
up, but proved insufficient to meet the estimated losses, 
and the whole of the proceeds had to be written off. 
Another call of 4:3 6s 8d was made, which constitutes 
ther liability of £3 6s 8d per share. Under that Act, 
ten years an issue of 42,000,000 4 per cent. stock, 
and it is to provide for the expiry of this guarantee 
that the present Bill has been introduced in the New 
Zealand Parliament. The telegram, dated November 
18th, describes its provisions as follows :— 

Banking Bill, 1903, provides that {1,000,000 only of 
£2,000,000 Bank of New Zealand guaranteed stock is to be 
renewed. Government of New Zealand takes interest in bank 
to the extent of {£500,000 in 5 per cent. preference shares 
at the rate of 5 per cent. Dividend in excess of § per 
cent. to be 10s for every pound declared to ordinary share- 
holders, maximum 1o0 per cent. Ordinary shares to rank as 
nominal capital £6 13s 4d. Balance £3 6s 8d if called up will 
rank as ordinary capital, late liability hanging over ordinary 
shareholders thus disappearing. Under the Act, bank can sell 


at auction forfeited shares. Assets Realisation Board debentures 
will be renewed for a further five years, and immediately it is 


on hand, and amount of debentures outstanding, bank shall 


before January, 1904, and also not later than December, 1908. 
Board of directors consider satisfactory. 


the present paid-up capital of the Bank, leaving a fur- | 


: : = 
also, the Government of New Zealand guaranteed for 


ascertained that there is no deficiency between value of properties 


resume remaining assets, and Assets Realisation Board shall 
cease to exist. Valuations for the above purpose are to be made 


The meaning of this is, apparently, that £1,000,000 


It is, by the way, a stroke 

mate by telegraph that ‘* the late liability hanging 

| ordinary shareholders will thus disappear ” ae . es 

| does not require a cablegram to affirm ‘th lie at 

| get rid of a liability by paying it off. 

| Shares are to rank as *‘ nominal ”’ Capital is not c¢} 
since the shares will apparently be £6 
fully paid, entitled to dividend, and car 
liability. 

In order to understand what the future Position 
the undertaking will be, it is necessary to explain th at 
under the same Legislative Act of 189= referred to 
above, the Bank of New Zealand handed over to an 
Assets Realisation Board securities and properties of a 
nominal value of 4£/2,680,285, for the purpose of 
gradual realisation, receiving, in exchange, debentures 
bearing 3} per cent. interest. To provide for defi. 
ciencies from time to time arising out of the liquida- 
tion, the Bank has had to provide £50,000 per annum 
out of its profits, and to hand over any surplus after 
paying 5 per cent. to its shareholders. So well has the 
Bank been doing of late that this surplus amounted, for 
the year ended March 31st last, to £124,410, making a 
total payment by the Bank to the Assets Realisation 
Board for that year of £174,410. The 5 per cent. paid } 

to the shareholders on the £3 6s 8d_ per share called 


of humour to inti- 


at you can 

7 dé c } 
Why the ordinary \j 
“ar, | 
138 4d each, 
arrying no further 


of 


up amounted to only £21,180. 

At the meeting of the Bank on August 7th, the 
chairman, Mr F. de C. Malet, and Mr Martin Ken- 
nedy, one of the directors, made statements estimating 
the deficiency that has still to be met, and Mr Ken. 
nedy pointed out that, although the Bank had paia 
over to the Board £625,545 in the form of surplus 
profits, it had received from the Assets Realisation 
Board, as interest on debentures, a sum of £705,232. | 





The chairman stated that the estimated deficiency 
representing the difference between the value of the 
assets held by the Assets Realisation Board at March 
31st last and the amount of the debentures outstanding | 
was £,608,o00. It will be seen from the telegram i 
quoted above that this deficiency is expected to be 
made good within five years or less, and whenever that 
shall occur the Assets Realisation Board will be dis-| 
solved, and its business revert to the Bank. 

Under the new arrangement the Bank will have to 
provide, before arriving at its profit, 4 per cent. on 
#,1,000,000 guaranteed stock, or £40,000. This is, of | 
course, £,40,000 less than it has been paying hitherto. 
On the other hand, the £500,000 preferred shares 
will require, at 5 per cent., £25,000, and the 
ordinary dividend of 5 per cent. will require) 
double the former amount, or about £45,000. | 
What may be termed the fixed charges of | 
the Bank, including in that term 





the 5 per! 
cent. on the ordinary shares and the £50,000 to be | 
| paid to the Assets Realisation Board, will require about | 
£160,000, or £10,000 more than had to be found last } 
year. That is a comparatively small draft on the |) 
surplus of £124,410 which was handed to the Assets) 
Realisation Board. ns 
If the earning capacity of the Bank is maintained at | 
its present level, it should, in a very short time, be able 
to get rid of the Assets Realisation incubus. That 
would set free a substantial annual surplus, and og 
shareholders, who have borne severe losses 1n the | 
might very weil get the maximum 1o per cent. dividend | 
and still leave sufficient to build up a new reserve fund, | 
which it will doubtless be one of the first objects of the 
Board to establish. Incidentally, the raising of the ordi | 
nary dividend to 10 per cent. would give the New oo 
land Government 7} per cent. on its £500,000 of rl 
ferred shares. It is, perhaps, looking too far ahea 
anticipate a time when theBankwill be able to — 
from all the obligations it incurred during ec 
crisis in its fortunes, including those towards the / - 
Zealand Government. It will be time enough then 
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of the guaranteed stock is to be paid off, one-half the | consider whether the degree of control now exer 





150,000 unissued preference shares at present held by is to assume its former independent position. 
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sum being provided by the sale to the Government of | by the State shall be permanent, or whether the Ban 
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AUSTRALIAN AFFAIRS. 
MELBOURNE, October 2. 
THE COMMONWEALTH. 


Tue High Court of the Commonwealth has at last 
been constituted by the appointment of Sir Samuel 
Grifith (Chief Justice), Sir Edmund Barton, and Mr 
R. E. O'Connor as the judges. It was -mpossible to 

s over Sir Samuel Griffith, who is probably the 
greatest judge in Australia. Regarding the other 
selections, although there is a fair amount of ability, 
yet they have been made chiefly on political grounds. 
It has always been understood that a judgeship would 
be offered to Mr O’Connor as a “‘ reward”? for his 
services, rendered gratuitously, in conducting Govern- 
ment business in the Senate ; and that one would be 
offered, by his own Government, to Sir Edmund 
Barton, as a ‘‘ reward ’’ for his eminent services in the 
cause of Federation. But although political con- 
ciderations have been paramount, yet, on personal 
grounds, no objection can be raised. The only qualifi- 
cation is that if the principle that political personages 
should be rewarded by permanent appointments had 
not been recognised other highly-qualified lawyers 
| might have been thought of. Mr Deakin succeeds 
Sir Edmund Barton as Prime Minister, and another 
slight reconstruction of the Government is taking 
place. 

In view of a general election, close at hand, the Com- 
monwealth Parliament is now in a disorganised con- 
dition, and members are anxious to enter upon the 
electioneering campaign as soon as possible. But 
before the dissolution a strong attempt will be made to 
fix upon the site for a Federal capital. New South 
Wales is virtually demanding the fulfilment of the 
undertaking, when the Federation compact was 
finally made, that the capital should be erected within 
her borders. The Victorian members of the Parliament 
are generally reluctant to allow the promise to be 
carried into early effect, for the desire is still felt to 
keep the seat of government in Melbourne. The ques- 
tion of the method to be followed in selecting a site is 
being discussed. As to the area of the site itself, some 
members think that 100 square miles would be too 
small an area. They contemplate the growth of a 
great city on land leased from the Commonwealth 
Government, and would prefer some 200, others 500, 
and others 1,000 square miles. Where the money is to 
come from to pay for the site and sumptuous Parliament 
houses and Government offices, and residences for the 
members of the public services, is a question that the 
Parliament has not yet grappled with. 


THE NEXT MAIL CONTRACTS. 


Tenders, receivable at Melbourne up to January 31st 
next, are now being invited by the Commonwealth 
Government for alternative mail services in succession 
to the Anglo-Australian services, which expire on 
anuary 31st, 1905, and the Vancouver service, which 
€xpires on April 31st, 1905. For the former, it would 
appear that the British Postal department is itself 
taking no steps, but leaving the matter entirely in the 
: If that is 


























ands of the Commonwealth Government. 
the case, questions will arise, should the Imperial 
Government be called upon to grant a much larger 
Subsidy than would be necessary if the terms of the 
new contract were the same as those of the contracts 
about to expire? For the following essential con- 
ditions are laid down :— 

1. Only white labour to be employed on the 
steamers under control. 
2. The best known refrigerating system and plant 
0 be provided, with adequate cold storage space for 
Perishable products.’? | Maximum rates of freight for 
Perishable products are named in the specifications ; the 
esponsibility for delivery of fresh fruit in a perfect 
‘ondition is to be accepted to the extent of 6d per case 
the contractor, and self-registering thermometers 
. © to be kept in the refrigerating chambers. There 
“e other conditions of an unusual character, but be- 
Yond the two quoted above, it is not compulsory that 


they should be stated in the tenders. The mercantile 
public view the proceedings with much apprehension, 
but no further agitation for the repeal of the ‘‘ white 
labour ’’ condition is likely to be conducted until at 
least the tenders are received. 
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RAILWAYS. 

_ The report for the year ended June 30, 1903, of the 
South Australian Railways Commissioner, _ is ap- 
parently of a more favourable character than that for 
the previous year, for although the gross earnings were 
slightly less, working expenses were greatly reduced. 
But Mr Pendleton remarks that the reduction was 
only rendered possible, in part, ‘‘ by postponing re- 
pairs and renewals, which it would have been the truest 
economy to effect.’ Most of the Australian Treasurers 
(the Railway Commissioners being without power in 
the matter) play with the question of repairs and re- 
newals. In Victoria, for instance, what are called 
‘‘ belated repairs ’’ will cost a very large sum by the 
time they cease to be ‘‘ belated.’’ The leading South 
Australian figures for the last two years compare as 
follows :— 


1902-3. 1$01-2. 
£ £ 
Gross earning$ .......ee. 1,076,612 .. 1,085,175 
Working expenses ........ 624,511 .. 689,517 
Net earnings .......see+- 452,101 395,658 
Interest charged.......... 466,655 .. 469,787 
Loss on operations........ 14504 .. 74,129 


As already stated, the Victorian report is not yet 
published. It may be noted, however, that the new 
financial year has opened unfavourably, the gross earn- | 
ings (as represented by payments into the Treasury) 


from July rst to 18th inst. being £593,414, against 
£644,964 for the corresponding period of the pre- 
vious year—a falling off of £51,550. The new Com- 
missioners are making great efforts to reduce ex- 
penditure and to bring the railways into order, but 
their task is a difficult one. The working service is 
to a large extent still discontented, and could the Bar- 
ton Government have been led to consent to the wages 
staffs of the States being brought under the provisions 
of the proposed Commonwealth Conciliation and Arbi- 
tration Bill a renewal of strife would probably have 
soon occurred. The Labour party in the Common- 
wealth Parliament are determined, if by any means it 
can be accomplished, to take the control of the wage- 
earning portions of the public services away from the 
States employing them. It is almost unnecessary to 
add that could such a change be effected, the financial 
condition of the railways would become quite hopeless. 
GENERAL CONDITIONS. 

The export of gold continues to be on a liberal scale, 
the shipments from the ports of Sydney, Melbourne, 
Adelaide, and Fremantle from January 1st to 22nd 
ult. amounting to £13,119,126, against 48,633,150 
for the corresponding period of 1902. In addition, ship- 
ments of bullion have been made direct from Queens- 
land. It was hoped recently that the demand would 
diminish, but the troubled condition of affairs in Lon- 
don, as reflected by cable advices of a severe fall in 
Consols, and in Australian Government stocks, as well 
as of a rising money market, makes it probable that re- 
mittances will continue for the present to be on a con- 
siderable scale. But improved prices for wool and a 
large exportable surplus of wheat should, in the course 
of three or four months, give more control over the 
exchanges to the banks. Imports, moreover, have 
seriously fallen off. The inability to float loans in 
London is, however, a very important factor, an im- 
portant element ‘n exchange business having ceased. 

The New South Wales Government has recently 
borrowed about £250,000 on 4 per cent. Treasury 
Bills, and would like to borrow more. It was at- 
tempted to keep the matter secret, and when the 
information leaked out the Government explained that 
regard for the public induced them to take this course 
lest the money market should be disturbed. The Vic- 
torian Government will, it is understood, try to borrow 
a moderate sum locally. The volume of new "The 
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annual report of the Savings Bank will probably in- 
dicate stagnation, but the growth of the deposits in 
former years has indirectly been of advantage to the 
Treasury. 

Stock Exchange business continues to be quiet. 
Quotations for bank shares have of late improved 
materially, but, on the other hand, those for Govern- 
ment and Board of Works stocks have eased. General 
trade conditions are hardly satisfactory. ‘The shrink- 
age in turnover is considerable, and furnishes food for 
reflection not only to merchants here, but to manufac- 
turers and tactors at home. The course of business 
is rather fitful, and there can be no substantial improve- 
ment until the export trade recovers. The strain of 
the bad season, now drawing to a close, has been felt 
lately, and small assignments and arrangements are 
more numerous. The fall in breadstuffs now immi- 
nent may cause loss to the speculative importers. Pro- 
spects for the coming agricultural season are regarded 
as excellent, and a fair amount of chartering has been 
done on the basis of 22s 6d for handy vessels, and 
21s 3d for large carriers, with wider options than usual 
as regards both ports of loading and ports of destina- 
tion. 


minor adjustments on capital account under the M 
and Naval Acts into which we need not enter he 
is enough to hote the final result, which is that b 
borrowing on balance ¢ 500,000 from the Bank and iensian 
£2,500,000 of Treasury Bills, the Exchequer was able = 
pay its way, and to increase its balances at the Bank b 
£291,000. These balances, however, are stil] very low | 
and with expenditure continuing to run in advance of |} 
the revenue, the further issue of / 2,000,000 of 
Treasury Bills announced for next week may not 
suffice to tide the Treasury over until the March | 
quarter, when the collection of the assessed taxes will | 
furnish it with funds enough and to spare. In other | 
words, additional issues of Treasury Bills, in addition to 1 
that already announced, may have to be made between \ 
now and the turn of the year. 
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The Latest Kaffir Recovery.—While to the Stock | 
Exchange the present recovery in Kaffir shares puts i 
fresh heart of grace into members who had almost | 
given up hopes of business, to the average man in the | 
street it has come as an exhilarating influence after the | 
long period of depression. Not only in London, but in i 
other great cities of the country, it is astonishing how | 
the public watch the Kaffir Circus with an interest as | 
keen as it is personal. The stockbroker alone knows| 
the width of the circle touched by the apparently| 
magical charm of Kaffir shares, and men who might 
be thought the last to indulge in speculation ask, in 
subdued, anxious undertones, for advice as to whether | 
they should sell their Kaffirs on last week’s rise or hold} 
them for a fresh improvement that may take prices| 
nearer the levels at which the shares have been} 
acquired. A superficial glance at the market would} 
seem to show every promise for better things. In this 
way the stockbroker is so liable to be misled that the | 
proverb has arisen which says the member of the Stock | 
Exchange should be consulted upon investment ques- | 
tions only. He sees the market turmoiling beneath his | 
eyes with every appearance of great strength. Prices | 
are being run up ; the buyers are unable to shout loudly | 
enough in their vociferous anxiety to bid for shares—| 
which by no means implies that those bidding are} 
eager to buy. The markets pulsate with bullishness, | 
and, since rising prices mean advancing trade, the 
general hope finds expression in conviction that the 
tide has turned, and things at last are to be good.’ 
Mere merits go for littke—how can they, when the| 
broker feels that tingling in his veins which even the. 
most stolid individual can scarcely resist as he stands) 
in the midst of a market tossing with all the symptoms) 
of a boom? In such circumstances the shareholder 0: 
speculator will do well to use his own judgment as (0) 
the advisability of selling his commitments or keeping } 
them. The facts are before him on both sides of the) 
question. Chinese labour or not, it must manifestly | 
be long—some months, at any rate—-before the | 
dustry can get into even its pre-war stride. Mr. Henry 
Birchenough, in his Blue-book just issued, remarks | 
that the present depression in the mining market a 
not of serious importance when looked at broadly, am 
he puts the development of the various mining indus-| 
tries first in his list of lines which the expansion 0) 


i 
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BUSINESS NOTES. 


The National Finances.—Instead of improving, the 
revenue continues to fall further and further behind that 
of last year. Inthe June quarter, the decrease in the 
amount of the Exchequer receipts was as much as 
£611,400. The September quarter gave a relatively 
rather better result, as the falling off in it was only a 
little over £495,000; but the returns for the current 
quarter show a much more serious backsliding, the, 
receipts for the six weeks ending Saturday last, the 14th 
inst., having fallen short of the like period in 1902 by no 
less than £2,086,000. It is true that these six weeks of 
this year comprised one working day less than the period 
with which comparison is made, and that may account for 
between £200,000 and £ 300,000 of the decreaseshown, but 
making full allowance for this, a falling off of between 
£1,700,000 and £1,800,000 in six weeks is sufficiently 
serious. ‘The revenue, of course, does not flow into the 
Treasury in regular proportions week by week, and if 
only a brief period be taken, fluctuations in the total may 
be largely -due to nothing more grave than differences in 
the conditions of collection. But this would hardly 
account for such a heavy falling off as is now shown, nor 
can that be accounted for by the partial remission of war 
taxation we are enjoying this year, since that took 
mainly the form of a reduction of the income-tax, the 
full effect of which will not be felt until the March 
quarter. From nearly all the other chief sources of 
revenue, with the exception of the estate duties, Mr 
Ritchie estimated that he would receive more this 
year than he did last, and the fact that practi- 
cally all of them show a shrinkage instead of 
the looked-for expansion points ominously to the possi- 
bility, if not the probability, of a serious deficiency at 
the end of the fiscal year. And ifthere is a shortage it 
will be all the more difficult to deal with, since Mr Ritchie 
in his last Budget not only disposed of his estimated sur- : 
plus for the current year, but also gave away in advance | trade may be expected to follow. Mr. Carl oe 
£2,400,000 of next year’s revenue, inasmuch as in that | speaking a few days ago at the meeting of the ass 
year his remission of income-tax will cost £1,900,000 | Consolidated Mines, talked largely of the oan. 
more than it is calculated to do this year, and the reduc- | future being ‘‘ very grand,’’ although no dividen “a 
tion of the corn duty £500,000 more. The outlook con- | be paid for the past year. Mr, Hanau’s speech . a 
sequently is not calculated to encourage those who are| Johannesburg Consolidated meeting was — An 
hoping for further relief next year from the burden of the | optimistic ; but, then, he seldom errs on the ot eel 
war taxation, and it is certainly not such as to justify | Coming to the market, a favourable strike for | 
revolutionary experiments with our fiscalsystem. What | Robinson Central Deep is being used as a '¥ + 
is wanted to restore tone to our finances is a period of rest | raising all the shares in the Deep Level list, an ca 
and recuperation. Thereis not much to be learned from the | shares of the company that made the strike Seal 
returns of the expendituretodate. It may, however, be | advanced until the value of the mine 1s now — al 
pointed out that while the revenue receipts in the period | by the Stock Exchange at something like £ bad 900 ; 
between September 30th last and the 14th inst.amounted | The shares stand at 44, and to return 10 4 - to S| 
to £14,682,000, the ordinary expenditure aggregated | the investor’s money the company would Sel ioe, I 
£17,633,000. The ordinary expenditure, thatis, exceeded | tribute £170,000—a tall order for a deep 7 capita } 
the current revenue by £2,951,000. There were some] since it means over 40 per cent. upon the issu 
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of the Robinson Central Deep. Again, the market is 
in the hands of the magnates, the public on ihis side 
doing very little. Certainly, the French appear to be 
absorbing Kaffirs pretty freely, but since it is so easy 
for the big houses to do their business through 
Paris, the temptation to suggest that much ‘of 
the French buying may be on behalf of London 
frms is difficult to resist. Money for further 
development work becomes daily more urgently 
needed, and this necessity is a two-edged factor, mak- 
ing either for fresh weakness or fresh strength. To 
induce the public to take unissued shares at a good 
premium, the Kaflir market must be set in motion, and 
its wares attractively displayed; but, on the other 
hand, the big houses may feel disposed to advance 
more money yet, in return for calls upon those same 
unissued shares, for which they will not want 
to pay a fancy price—the lower the better from their 
standpoint. Amid so many confusing currents the 
speculative investor can well be excused for thinking 
his barque a most perplexing thing to steer; but the 
suggestion may, perhaps, be ventured that if he is 
prepared to ‘‘ see the thing through,’’ as the Stock 
Exchange says, he can keep his shares for better prices. 
On the other hand, he must not be disappointed if he 
finds that the latest Kaffir recovery should, for the 
time being, go the way of so many of its recent prede- 
cessors. 





The World's Production of Gold and Silver.—In his 
recently issued report, the United States Director of 
the Mint estimates the value of the world’s gold pro- 
duction in 1902 at 459,176,000. In that year, for the 
first time, Australasia took the first place as a gold- 
producer, a position, however, she cannot expect ‘o 
hold when once the South African gold industry is re- 
established upon a sound working basis. The Austra- 
lasian output for the year is set down at £16,316,000, 
the producers next in order of magnitude being the 
United States, with an output valued at £16,000,000. 
Africa, with an output of 47,805,000; Russia, with 
£4,500,000 ; Canada, with £.4,148,000 ; British India, 
with £1,918,000 ; and China, with £1,746,000. None 
of the other gold-producing centres are credited with 
an output approaching to 41,000,000, and only two or 
three of them with a production of more than £/500,000. 
Although Africa was not contributing anything like her 
full quota to the output of 1902, it is worth noting that 
the world’s gold production in that year was twice as 
large as it was in 1892, in which year it amounted to 
429,330,000. The production of silver throughout the 
year, calculated at its coining value, which is, of course, 
lar in excess of its commercial value, is set down at 
441,133,000, to which total Mexico is credited with 
having contributed 415,561,000 ; the United States, 
414,315,000 ; Bolivia, £3,360,000 ; and Austral Sit, 
42,065,000. There was, in 1902, a small decrease in 
the production of silver as compared with 1go1 ; but if 
we carry the comparison back to 1892, for which year 
the production was estimated at £27,591 ,000 coinage 
value, a very large growth is shown. 





Bank Shares and the Coming Dividends.—Considering 
how other investment stocks and shares have fallen in 
price this year, it is not surprising that bank shares 
should also have declined ; the wonder, rather, is that 
they have stood their ground as well as they have done 
in Comparison with other things. Now, however, a 
special cause for apprehension is causing weakness 
amongst bank prices, and inquiries increase as to what 
elieet the fall in Consols may be expected to have upon 
bank shares and dividends. If Lombard street finds 


dos obliged to write down its Consols, say, to 55, 


does that mean a disappearance of dividends, or any 


| Serious diminution in the distributions that are shortly 


'o be made? In the market, the reply to the first 


— is an emphatic negative; to the second, a 


hegative also—perhaps hardly so emphatic, but still 
On the Exchange forecasts of the forth- 
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about the same as those of the corresponding period 
last year. Bank directors, it is urged, cannot help 
having provided for the reduction in the interest upon 


Consols, or for the decline in the value of 


the stock which this operation was likely to 
entail, and has _ entailed. A fair argument, 


indeed, but not without an obvious fallacy, since it 
p*ys little heed to the liability of even bank directors to 
that mistake in judgment regarding the probable 
course of Consols which so many people made who 
would not sell when the price was much higher than 
it is now. Continuing upon the line of the market’: 
assumption, it is further pointed out that this prospect 
of loss entailed by a fall in Consols has most likely 
been provided for by the banks in one or another of 
those funds that are used to secrete what are called 
undisclosed profits. This sounds reasonable enough, 
although it has to be remembered that the 
tion forming the base of the 
to challenge. Moreover, 
banks have had a fairly good half-year’s busi- 
ness, and their trading profits, at least, should 
show little, if any, diminution as compared with those 
of the latter half of 1902. This is a theory which can 
only be proved by the directors themselves, but which 
is probably near the mark. Of course, the whole crux 
of the position lies in the decisions regarding the line 
which is to be taken with reference to a fresh writing- 
down of Consols, and the funds that may be available, 
apart from dividend purposes, for the expense of the 
operation should it be adopted. Some people go so far 
as to say that the banks are playing no mean part in 
giving that support which has hoisted Consols so 
sharply in the last few days, the object of which would 


assump- 
argument is open 
says the market, the 


be easy enough to discern if the suggestion had any 
foundation in fact. 


Company Legislation in France.—A law was passed by 
the French Legislature in July of last year to permit the 
creation of preference shares by public companies. 
Some defects in the wording appear to have been re- 
vealed, and a new law has now been voted and pro- 
mulgated, modifying Articles 1 and 2 of that of 1902. 
The new articles are as follow :—‘‘ (1) The capital of 
limited liability companies is composed of shares or 
fractions of shares of equal nominal value. Any such 
company may, by a decision of the general meeting of 
shareholders constituted in the conditions specified by 
Article 31 of the law of July 24, 1867, create prefer- 
ence shares enjoying certain advantages over the other 
shares, or conferring priority rights in the profits or 
the assets, or in both, if the statutes do not preclude, 
by direct and express prohibition, the creation of such 
shares. In the absence of any contrary provisions in 
the statutes, preference shares and other shares have 
an equal right to vote in the company’s meetings. In 
the case of a decision of the general meeting involving 
a modification of the rights appertaining to a category 
of shares, such decision shall not be final until it has 
been ratified by a special meeting of the holders of the 
shares of the category concerned. Such special meet- 
ing must, for its decisions to be valid, comprise at 
least one-half of the capital represented by the shares 
in question, unless the statutes prescribe a smaller 
minimum.’’ Article 2, modifying Article 3, par. 3, of 
the law of 1902 runs: “‘ In case of an amalgamation of 
companies by absorption or by the creation of a new 
company, comprising one or more pre-existing com- 
panies, the interdiction to detach from their counter- 
foil, and negotiate, unissued shares, only applies to 
the vendors’ shares conceded to a limited liability com- 
pany having existed two years before the amalgama- 
tion.”’ The following addition is made to Article 2: 
‘‘ The present law is applicable to companies founded 
anteriorly or subsequently to the present law.’’ The 
principal modification in the law of July 9, 1goz, is 
the addition of the words ‘‘ or both ’’ in Article 1 to the 
rights in the profits or the assets. The clause giving 
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A Preposterous ‘“Bank.”—The affaics of that pre- 
posterous institution, the ‘‘ Royal British Bank,’’ have 
again been before the Courts, and the dis- 
closures made in the action on a_ promissory 
note brought by the ‘ bank’’ against two music- 
hall performers known as ‘‘ The Brothers Luck,”’ 
afford additional evidence of the disreputable 
manoeuvres of Cochrane to induce the unwary 
to purchase his shares. Since the trial of the 
action, the ‘‘ Right Hon.’’ Lord de Morley, as he is 
described in the literature of the ‘‘ bank,’’ has written 
stating that, although managing director of the ad- 
visory board, ‘‘ I do not give instructions, nor am I re- 
sponsible for the bank’s management, that duty being 
placed entirely in the hands of the general manager, 
who is appointed or dismissed by the shareholders only, 
and to them responsible.’’ The managing director of 
this concern cannot, however, divest himself of his 
responsibility so easily. He has lent his name to 
the institution with the full knowledge of what that 
entails, and it is useless for a person placed in his 
position to try to evade the consequences of his action. 
Moreover, it cannot be forgotten that his name was 
signed to the impudent circular recently issued, 
stating that the dispute between the ‘‘ bank’’ 
and Lloyds Bank had been ‘“‘ amicably settled,’’ 
and offering to sell shares in the former insti- 
tution at par. We can hardly imagine anyone 
foolish enough to deposit money in this ‘* bank,’’ but 
as Cochrane, in a published letter, talks of a ‘‘ run,”’ 
it would appear that there are fools who have been 
taken in by his devices. A ‘‘ run’’ on a bank is usually 
to be deprecated, but in this case the depositors will 
do well to lose no time in recovering possession of 
their money if they can. 


The Skilled Labour Market —The labour department 
of the Board of Trade reports that apart from seasonal 
changes, employment on the whole was much the 
same in October as in September. The metal, ship- 
building, and engineering trades all showed some 
decline. On the other hand, there was a marked im- 
provement in the preparing and spinning departments 
in cotton mills, owing to the partial resumption of full 
time towards the close of the month. As compared 
with a year ago, employment generally is worse, and 
the percentage of unemployed tnembers of trade unions 
continues to be higher than the mean percentage for 
the corresponding month in the past ten years. In the 
226 trade unions, with an aggregate membership of 
555,105 making returns, 32,358 (or 5.8 per cent.) were 
reported as unemployed at the end of October, as com- 
pared with the same percentage in September and with 
5-0 per cent. in the 223 trade unions, with a member- 
ship of 548,442, from which returns were received for 
October, 1902. The mean percentage of unemployed 
returned at the end of October during the past decade 
was 4.4. The total number of workpeople involved 
in trade disputes which began or were in progress 
during October, 1903, was 10,747, compared with 
11,577 in September, 1903, and 24,151 in October, 
1902. The aggregate duration of all the disputes of 
the month, new and old, amounted to 113,000 working 
days, compared with 120,000 in the previous month, 
and 257,000 in the corresponding month of last year. 
Twenty disputes began in October, involving 6,972 
workpeople, compared with 5,852 in September, 1903, 
and 12,229 in October, 1902. Definite results were 
reported during the month in the case of 21 disputes, 
new and old, affecting 5,068 workpeople. Of these 
disputes, six, involving 2,966 persons, were decided 
in favour of the workpeople; 12, involving 1,908 
persons, in favour of the employers ; and three, in- 
volving 194 persons, were compromised. In the case 
of three other disputes, terminating during the month, 
and involving 1,875 persons, certain points are still 
under consideration. The changes in rates of wages 
reported during October affected about 12,000 work- 
people, of whom about goo received advances and 
11,100 sustained decreases. The net effect of all the 
changes was a decrease of about £200 per week. The 
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eae * the previous month affected 
people, the net result being a decrease of £ eekly 

During October, 1902, the number affected oe weet 
and the net result was a decrease of £1,200 ae 
The only changes of importance were decreases affe : 
ing 6,800 ironstone miners in Cleveland, and oe 
limestone quarrymen in Weardale. Ten chonnes. 
affecting about 3,300 workpeople, took effect ae 
sliding scales, and the remainder, affecting 8,700 ae 
arranged directly between employers and workpeo c 
or their representatives without stoppage of work. . 


23,000 work. 





_Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


f 


Mrs Elizabeth Whitley, late of 24 Curzon street, Mayfair 143,987 
«i 


Captain George James William Prowse, J.P., late of 
Kingston Lodge, Torquay ..... Rdekebbeebsaceeacsce 100,938 | 
=? 

MINED veontucesastease EGUS Uae abaebdnedctnccsccces 83,02 | 
Mr Edmund Viner Ellis, late of Sherborne House ie 
TN nc aciakees Gucawaseee waren ee Rabi bade s akc 61,825 | 
Mr Carr Wigg, late of The Gables, 16 The Drive, Hove  52'8), 
Mr Charles Stafford Northcote, late of 88 Onslow 4 
gardens, South Kensington........cccscocccssecccecs 49,858 
Mr William Charles Ward-Jackson, J.P., D.L., late of 
RAEN BEM, RM RIN «ves ccccccccceccsccccoececes 27,917 
Charlotte Lady Derwent, late of Hackness Hall, Hack- § 
ness, Scarborough ......... COO recrecccccccscoccses 21,332 








With regard to the Colombian Debt, the Council of 
Foreign Bondholders announce that they have addressed 
a letter to the Foreign Office, requesting that H.M.'s 
Government will decline to recognise the new Republic 
of Panama unless its Government takes over a fair and| 
equitable proportion of the Debt of Colombia. 


AT a meeting of the Court of Directors of the Bank 
of England on the roth inst., Mr Samuel Hope Moriey, 
the present Governor, was chosen to be recommended 
to the Court of Proprietors for election as Governor, and | 
Mr Alexander Falconer Wallace, the present Deputy- | 
Governor, for election as Deputy-Governor for the 
ensuing year. 


Foreign Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, November 19. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 








DEBTOR. 
Nov. 19, 1903. Nov. - 1903. Nov. a i. 
f c ° 
Capital of the Bank ...... 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 
— in — = 
tal(Art.8,Law of June 
ela aahes j 8,002,313 54 .. 8,002,313 54 .. 8,002,515 5 
Re of the Bank an 
“Me teanehes «....-.:-- 22,105,750 14 .. 22,106,750 14 .. 22.106 = : 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. gacTeét 16 
Special Reserve .........- 8,407,444 16... 8.407.444 16 .. - =65)5 0 
Notes in circulation ...... 4,260,992,5C0 0 .. 4,292,001,330 0 ..4,245,69 
Interest on securities trans- =e 
ferred or deposited .... 21,407,582 52 .. 21,984,901 ll .. 27,489,630 78 
Bank notes to order, re- wns 
ceipts payable at sight 10,221,477 58 .. 10,185,708 4 .. 8812858 ° 
T account current 
WORMED cote cenieee . 174,979,469 70 .. 163,609,961 95 .. 135 SET 
Current accounts, Paris .. 337,552,755 55 .. 313,14,M4616 .-. eagle 0 
Do branch banks ..... . 61,455,777 0 .. 64,514,145 0 .. 1655910 4 
Dividends payee pronseas 1,714,296 41 .. 1,768,819 41 .. 

Discounts and sun nte- io 7 
SED sncebentnbe wacssae 10,433,186 78 .. 9,956,272 10 .. 9187, 886 
Redi nted the last six % 

eeietdcaecesccare 1,490,087 15 .. 1,490,087 15 .. ses 8 
GamGries’ ..ccccccccccceces . 75,375,046 59 .. 88,118,388 12 .. 
Total ...eese-++-5180,636,687 12 .. 5,191,779,264 88. 5,268,159 700 
CREDITOR. : z f e 
Cash in hand and in branch f °c 54 
Geen pacitctseatocd $,499,305,338 97 .. 3,497,103,595 # SST ET Ft 
Commeneia} his evesine.. 56,897 45 .. 108,952 © ++ ce 
oO rcial bills discoun 92 
“in Paris not yetdue .. 276,531,191 72 .. 274,648,325 . je 514,45 582 40 
Treasury bills ..... soeness 85,074 90 .. 107,164 15 a 
ees rol ac 08 404,797,751 0 .. 439,768,675 © .. 353,495,685 
Advances on deposits of 638,000 
SEMA censareaietces 658,000 0 .. 721,000 0 +» = “5.000 0 


Do in branch banks .... a ee ++ " 122 3 
Do in public securities .. 176,359,483 99 .. 171,955.545 26 - 212001 3 
Do by branch banks peoe 238,638,121 O .. 297,748,05 “* 
Advance to the State (Con- 
ventions, Jane 9, 1857, 190,000,000 o 
and March 29, 1878)... 180,000,000 © .. 180,000,000 0 +» 1" ” 
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Government stock reserve 12,980.750 14 12,980,750 14 12,980,759 } as 
Do ee 99,626,893 22 ** 99,626,893 2) 99,630.76 st} a Surtax of -- r cen . aaa 
| Rentes “1 (Law . 930,760 87 | cohol; 9° per cent, On Wines above a limit © 
i of June 9, 1857)... a ! alcoh . Neo ' : og Me = , 
| Hotel and furniture of this "00,000 9 700,000,000 9 100,000,000 | ae srength, and me President of the Grou; 
| and Janded pro- sees | SUL ests that the Minister Should NeZotiate With the 
| rty branches ..... ‘ 573 64 |. . — ' Rusgj- Ove “ea iniorss 4 3 
| Expenses of manageisicgi” 5,393,026 73 °° Sara a! 25,455,092 91! KUSsian Governmen; to obtain the ©xemption of | 
Employ of the special ts, ce 381, 5¥553,415 27 ‘Fench wines from the surtax. The Minister } id 
SEO 2 02 vecsccsencces. ° » 07,444 16 8,407,444 16 fa f Ir Oreac: i : ax, 4 “1iniste lz on 
Gandries °2°72272"77**+++ 90,969'349 29 76505341 45 -- Ratt on 16 be “nab Cccasion informed the Group that Russia had 
’ use to ake .- rR 2 oe : ii ae c . 
Tet ..20.000000,,. 5,180,656,687 12 5.191,779,264 33 5,288.1:9,-60 9] Wines aa ge —aen iN favour of French 
Qe Jane | + if} ] "Ss ‘Tance , » ina > aa? 
The above return, compared With that for the pre Russian Ctreni ae d Teduce the duties on 
° ge . - . « ais ¢ > arric ter. “2 -y~ 
| ceding week, exhibits the following Stine. Pp resident Paka one ler agri: ultural Produce. The 
| INCREASF Ses :— I. ; OF the Group of Deputies declares this Pre- 
| 7 | ies ““nuion to be unjustifiable, 4S France treats Russian 
Freteary account fe Natit 113g: hw | ©Xports more ‘avourably than French €xports are 
29Rer sence UTERO bices a. ! 54 zz, reate i : i: nec. 1 7 = 
nascent AB SED | treated in Ruse ura ent Wy the wiley cp a 
DECREASE. ? peers from Russia into France, Which js 250,000, oo0f 
Francs. £ 411,200,000), While the French ©XPorts to Rucci. 
air Discounts 20*"* shbsaecet Tee *eeteeeeees 31,003.83) 1,210,359 [21.2 (0 only co ) f 7 ” . - ae 
of See ownencgs ster’ 33,002,979 — 1,$201.9 ; “the 2 ona (42,000,000), Under 
, BANK oF FRANCE RATES, os those Conditions, the memoria] adds, France, the friend 
y- Advances Sa'baifgs*er*eeee ieee ee coke and ally of Russia, is justified in demanding that her 
. | Advances on pane coomsign. ee eae sesee i Wines Should not be treated More harshly than in Other 
* The London exchange, after a decline of © pote ’wee countries, 
ve | recovered to-day to 25f 18he, Private discount although | hile this demand for more liberal] treatment from 
pw money is abundant, is firm at 23 Per cent. le Bank ot t Was being Put forward the French Parliament 
of | Continues to Tefuse to sel] gold at any price aad “a ‘ ei mea. urged to NCrease the Protection of flax and 
; ° ° : ny aS ¢ > Nich ara . lites : . . 
, 4 little has come in from the circulation, its ston ea % 7 — hic h are the Principal articles of 'Mportation | 
k- | creased £76,399 on the week. he cash to-day and last oe USSia, and represent 74,000, 000f (42,960,009) | 
‘+ 21,33 week was made UP as under -_ tt r a 7°0,000, 000f (41 (200,000) of imports into | 
—— November inc. a a ran e&. In voting the Estimates for the Departments 
Ouncil of ans rancs, £ Wh — of Agriculture. three amendments Were proposed to | 
dressed | Silver’; ion eee A79 = 49 159 *+ 2,394,756 479 _ 95,790,259 | !NCrease the bounty on the cultivation of those textilec 
HM’ 4,102,638, = 405,554 .. 1,102,352118 = 44,094 084 In France. At Present a bounty of *,900,000f / £80 000) 
_~_— Ms : se = ee ° ‘ + r ~ ’ 
Repub 3,499,305,343 ) 139,972,213 3,497,108 soe aime “— = een wn rs distributed Proportionately to the 
fair and e following were to-day’s closing prices eur _ * ra O ~_ on which they are planted. Th, tedwent 
ae » ryt 2 
variations on the week - e ; _the amen¢ ments, who Wished to raise the bounty to 
ieee Siiiae 2,500, 000f, withdrew them on the Minist, r for Agri. 
e Bank 3 Bee vce = “i hou quture promising tO present Shortly 4 special Bil] on | 
Moriey a Per Cents....... 100... 9g 123 .. 9g a... the subject. 
Redeemable Thr 100 98 50° 8 ° 174 The Orders for he oe Fas oe ; 
nended Italian 100 -> 193 90 32 193 70 + 210 ted enor the pur hase of Sales of French Rentes 
or, and Austrian Gold 4'5°77"° 100 7° 102 5 °° a = + 020 anamitted through the Treasury agents in the pro- 
eputy Turkish ce 100 .; “gg ao °° 87 824 3 0574 | Vinces to Paris, to be Cleared during the third quarter || 
| } perptian Unified ., °° 100... 106 55... 106 o +a | Of the year, amounted in Capital to 60,112,002 | 
of #rance Shares 1,000 3,890 9g +» 5890 g a | (£2,404, 480) of buying Orders and 2; =g., f | 
Banque de Paris...... 509 °° £125 9 3? 1198 P= Se | ie 520) of selling” wy wean ion ee 
Comptoir d'Escompte 500... 594 0 .. 593 0 + 1 9-| ‘es ne ¥ Sy whic 1 was a decrease on the 
srédit Lyonnais... P SS ee Oo + 2 9 | 78 Of 555.8201 (422,233) in the former, and of ] 
6 Forcier... ; °° ' = “+ 697 g °° 707 0 _ 49 0 | 17,508, 5865 (£504,343) in the latter 
ee: *» 790 Qg 807 9 _j7 0 | return of the Sus ar crop in the year 19¢ hows 
se Suga ( aC veal £9GOT-2 SHOws 
Railway **°° = ae ie . oN Ao 8 +11 Q | that the total Production, Calculated On refined, was | 
i i. 500 . ‘900 0 - 910 0 ea ss : | 1,051,930 tons, of which 320,742 tons were exempt | 
§ Railway, . °° °° 500 .: i487 9 0 1485 +2] from duty, as forming the Surplus yield Over the | 
nie io 911 0 ee 915 ee 49 | Official estimated yield, which is alone habk to the | 
ae -» 1420 g 1,422 9g 2 0 | excise duty The ‘amount of | 
. , ee ’ a — | 4 . ye < thi in ] ct u ty ‘as 
‘ailway -» 500 ., 1185 9 *» 1176 Q + 9@ 99,223, 000f (42.8 S.q2 T} : | ae boun =e 
Austria Rail 500 ., 90 9 Be 90 _. 5 0 =< 59 G0 O) 1€ IOUNtY on 451,322 
*seee05 250 || 1,225 9 +. 1,206 9 +19 Q | ae ne a no 44,000f (4 321,760), and Of the 
, ; ; : ~, | Tebate allower Or the distance f; n the manufactor;. 
wing were to-day’s Closing prices, with the | +5 ina fineries 4 «2, eae rom the manufact a 
he week. ; k € refineries 4,552,000f (4 183,280), MOre than half 
€K, IN stocks 4nd shares not Com- | of thich w- . a 
table alj,. ; 7 Of which was On colonia] Sugar. 
able a Ove ‘—Brazilian Fours 77£ 55, | The follow; . oa > 
i Spanish Exterjor 90f 30c, + 24c: Portuguese | . ‘ ao Owing is an abstract of French foreign trade 
+ 24c; 2g lin the fre onthe ME tei 
4! 35c, 4 15¢; Russian Old Pion BaF ge, | Q the first 19 p onths of the ‘aSt two years -__ 
Chinese Fours 62 6oc, 5¢; Ottoman Imports, 
| + 8; Meridiona| of Italy Rails 685f ; North “Franc. Framag 1908: 
ain Shares 200f ; onds 353f, — of: Saragossa | Ro ioe 731,201,000 — 29.248.040 658,925,000 26,357,000 
f + 3f; b d Mf = Ft : Raw materials ‘++ 2,417,585 000 99,703,149 °° 2,303,85 1,009 92.154.049 
J's DONS 2 ; Tharsis Shares I 2of Soc Manufactures **++ 665,023,009 26,600 92, 539,545.¢ 55 
a : a4 ‘ 50C, | : 600,920 659,545,F09 25,581,800 
Oo . a ea itiean ae ire Pp meee 
oe ed j Pt if 25¢; De Beers Totals.... 581381000 « 152,552,400 - 3,602,321,000 = 144,092,849 
4 ; artere Ompany 61f 75% + 36 50c; Increase, 211,489,0074 £3,459,560, 
el Gol fields 156f, + I5f; Ferreira 499f, + Exports 
enhuis 7 7f, + 5t 50c; Geldenhuis Deep 262f, ‘Francs. os -—~ “Pranes — | 
Transvaal! Land Io5f 50c, + Sf 25c; Buffels. Food CNS desicee 516,096 000 20,643.84 559,296 000 = 22.71.90 | 
: S ‘ aw materials .__ | 975.577,000 59,023 080 961,773, 38 J 
» + 2f 5OC ; Randfontein Estates 65f 75C, Manufactures | **' 1,743,443,000 69,737,720 1.748 oF aoe eaten | 
XObinson Mines 258f, +8 . Oceana 42f 50c, Post rarceig Powans 208 263,000 = 8,330520 192,507,090) 7,700,289 
Simmer nd Jack 40f 50c, + 4f 25¢; East 5943,579,000 = 137,735,169 _ 3.471,652009 ~. 138,866,080 | 
rietary 180f, 4. of: Durban- Roodepoort Decrease, 23,273 ooor — £1.129,920 
> Rand Mines 244f 50c, + lof; Lancaster = 
: 
i $f soe May 3 maolidat se — ae or 50c, + THE UNITED STATES, 
iar? & °nsolidated | 3f; 
H 36 + af a 934 + 3f; Robinson Bank (FROM our OWN CORRESPONDENT, ) 
lhe rac} . ° ° ° r - . 
Chamber podem of the Group of Deputies jn the | New Yorg, November TO. 
Ee -_, > oO ¢ oy ade es lias z ' . 2 ‘ L z 
Ministe, of r seen Trade has addressed to the Almost the entire interest iN financeja] Circles has 
the UNSatisfarrn ee Affairs a memorial, Pointing out been centred about the United States Steel Shares, The 
between r, ‘Ory nature of the commercial relations | SO-called Standard Stocks and Many of the Specialties, 
tion ; ° 
n Russia e€mpow 
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combine, so that the stock market, as a whole, or 
rather, as distinct from the various steel and allied pro- 
perties, while not particularly active, has remained 
fairly firm, and a number of the securities are even 
higher. 

The trouble with United States Steel seems to be 
simple enough. In spite of its declaration time and 
again that one of its missions was to maintain, so far 
as possible, a fair average price for its products, it has 
been compelled to let go with respect to the prices for 
billets, steel’ beams, tubes, and some other forms, and 
so near demoralisation is the mental attitude of the 
investing public, that the latter believes it to be a 
question of only a short time before structural shapes 
and steel rails will follow suit. More than that, so 
apprehensive are the public of the degree to which the 
demand for iron and steel has been checked, that there 
are few who feel confident that the next dividend on 
United States Steel common stock will be as large as 
it was when it was cut in two a short time ago. The 
statement that the big Trust has discharged some of 
its prominent officials, that it is to let others go, and 
that there are to be reductions of salaries drawn by 
those in receipt of more than one hundred dollars a 
month, does not go very far toward reassuring in- 
vestors in its securities as to the expectations of the 
corporation with respect to earnings for the current 
and ensuing quarters. For these reasons, therefore, 
we have the spectacle of United States Steel preferred 
at practically 50, and the common stock only a shade 
over 10, quotations which, if predicted four months 
ago, would have been scouted as beyond all probability. 

The encouraging feature in the stock market, how- 
ever, aside from the renewed investment interest in 
bonds of the better class, lies in the discrimination on 
the part of the trading public between the various steel 
issues, the industrials, and the standard railway stocks. 
It is not long since weakness in Steel was in the habit 
of carrying down such securities as Pennsylvania, New 
York Central, Union Pacific, Atchison, and Reading. 
There was no sense in it, of course, but at that time, 
as at many others, the speculative crowd were dealing 
rather more largely on sentimental bases than upon 
careful analysis. The situation has progressed far 
enough now for all to see that the railroad stocks must 
stand upon conditions which specially affect them ; that 
the Steel and other industrials are to be judged simi- 
larly, but, most important of all, that the two sets of 
influences are in no sense necessarily identical. 

Sentiment has been greatly encouraged by the un- 
expected ease with which it is found we are able to 
secure goid from Europe in case it is wanted. All the 
talk about high prices for cotton as a result of the bull 
corner being a great drawback to our general pros- 
perity is gradually disappearing. The knowledge that 
Eurepe will need all the cotton she can get from the 
United States this year, whatever the price may be, 
and that the higher the: price the larger the ‘‘ favour- 
able balance of trade,’’ is quieting even those who have 
inveighed most strongly against the immorality in 
corners of staple products. 

Money is expected to continue firm. and at compara- 
tively high rates for some weeks later than usual this 
season. The cotton crop is much delayed, as well as 
the spring wheat yield, and farmers have been slow in 
shipping maize. The higher price of cotton repre- 


sents an increase of $100,000,000 in the value 
of the crop, even though it were about the 
same size as a year ago, and this will call 


for proportionately larger sums to move the white 
staple. Western bankers, therefore, are of the opinion 
that funds will not begin to return from the interior to 
any great extent until shortly before Christmas. 

The political situation is attracting more attention 
than it 


has done at any other time since the 
Spanish War. The recognition by the President 
of a_two-day-old Republic, whose territory is 
wanted by the United States for interoceanic 


canal 


purposes, and which Republic, a week 
ago, was part and parcel of a nation which 
refused us the use of the isthmus on anything 
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but prohibitive terms, has reawakened America 
conservatism and conservatives, has aroused “ts 
action all who are opposed to progress except with 
one eye on precedent, and has created a diversion in 
favour of Mr Roosevelt, when he was just about becom. 
ing a Gulliver under a network of threads drawn by the 
Trust magnates and the labour leaders, which promises 
to bring him on his feet. One leading New York news. 
paper, and, so far as known, one prominent United 
States senator, alone, have rushed to the front to 
decry the ‘* indecent haste ’’ shown by the recognition 
of the Republic of Panama, to insinuate that the Re- 
public would not have been forthcoming had it not been 
useful to the United States, and to denounce our re- 
cognition of it as a violation of international law. 
Merely as a matter of record, it may be of interest 
to set down, at this time, the fact that the great body 
of the American people, irrespective of party, seem | 
inclined to stand close up behind President Roosevelt 
in the action he has taken ; they believe that France 
will speedily follow our action in recognising the new 
Republic ; they regard the attitude of Great Britain as 
one of being satisfied with what we may do, as the | 
United States will, of course, guarantee peace and 
order on the isthmus, and, after that, regard with cer- 
tainty the prospect for Germany following suit. That | 
appears to be the political horizon so far as the average 
wayfaring man here is considering the subject. 
The argument is that the United States, by its treaty | 
obligation, is compelled to keep order on the isthmus 
| 
| 
| 





that to permit Colombia to land there and subjugate the 
seceded citizens would not be maintaining order ; there- 
fore, the United States could not permit such action on 
the part of Colombia. It is only a step to the inference 
that that settles the question, so far as the new Re 
public’s safety is concerned, and that there is, there- 
fore, nothing involved in the question of international 
law as to whether Colombia desires to put down the 
rebellion, or whether she is able to even if she does 
desire to. 

The argument works in a circle, of course, is largely 
suggestive of opera bouffe, and, to one devoid of a 
sense of humour, would be almost what the French 
call impossible. Seriously, however, it is more than 
noteworthy that such important newspapers as the 
New York Herald, which seldom prints an editorial 
calling for special attention, and the New York Sun, 
which produces one in almost every issue, the first of | 
which has been an ardent advocate of the Nicaraguan | 
route, and the second of which has not been averse t0| 
trying to undermine the President’s chances of re- 
nomination or re-clection—that these great newspapers | 
have both declared themselves, in view of what has | 
taken place, for a Panama canal, and for the upholding 
of the hands of the President and his advisers in the 
action which they have taken, involving the United 
States with the United States of Colombia and the 
baby Republic of Panama. ; 

Some little comment has been caused by the fact that | 
the total Treasury expenditures since July 1st have run 
nearly a million dollars in excess of the aggregate 
receipts during that period. A year ago the Aig-watd 
surplus at the end of the first four months of the a 
year was about $13,000,000. This sharp reversa'| 
naturally attracts attention, and on investigation It 15) 
found to have been caused by largely increased re 
penditures for the maintenance of the navy, ie | 
building of battleships, cruisers, and other war vesse n 
for the construction of public buildings throughout 
country, and by about seven cr eight million rs ws 
drop in four months’ receipts from Customs rye 
owing to the falling off in imports of iron and ie 
other products, and the transfer of tea from the du : a 
to the free list. Treasury officials, however, Se a 
encourage the patriotic citizen by explaining wt at | 
penditures are always heavier during the first a 
the fiscal year, and that they expect paper “ 
revive later. Whether their expectation is OT ae! 
materialise to any great extent, in ~~ ee 
reversal in the trade tide, is a question whic a 
afford more or less food for thought. 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, November 17. 

The Vienna bourse has done its very best to main- 
tain the confident attitude which it adopted even before 
am But several 

circumstances made this impossible, and the general 
market was repeatedly depressed. The news of the 
German Emperor’s illness and operation had a strony 
effect upon the bourse, although it was followed by the 
assurance that there had never been any danger to the 
But this proves what disastrous 
thing serious happening to the German Emperor would 
have. The fear of a war between Russia and Japan 
also alarmed the bourse, especially when the statement 
was for a moment credited that Count Lamsdorff, who 


|| is considered the upholder of peace in the Balkans and 


| in Eastern Asia, was about to retire. 


the Government party held out, and at three in the 


ee 


But the chief 
cause of trouble is the uncertain state of affairs in 
Hungary. When the new Premier, Count Tisza, ex- 
plained his programme in an eloquent speech, the best 
hopes for the future were entertained. Immediately 
afterwards the Opposition met him with stormy scenes 
of obstruction that promised to upset everything. But 


morning gained a victory over the Opposition by 
obtaining a majority for the Recruits Bill, which is 
most urgent, as the men who have served three years 
in the army have already been held back six weeks 
over their time, and must according to the law be dis- 
missed before January 1st, when if the recruits were 
not granted, the reserves would have to be called to 
arms. This was no doubt a valuable victory, but much 
has still to be done. Notice has been given for the 
treaty of commerce with Italy to expire on December 
gist, and it is high time to provide for its prolongation, 
since a new treaty cannot be prepared in so short a 
time. If no arrangement is made, Austria-Hungary’s 
exports to Italy, amounting to 140 million crowns every 
year, are threatened. At the same time, the Budget 
must be at least provisionally sanctioned. The Hun- 
garian finances are not yet a source of serious trouble, 
but they may become so very soon. The Budget, in- 


cluding the contributions towards the common 
expenses of the Empire, amounts to one mil- 
lard crowns already, and this is a dispropor- 
tionate total fer an agricultural population of 


20 millions. It means 50 crowns per head of 
exceedingly poor people, who have local rates to pay 
besides. The present situation is particularly critical. 
During the last six months, while the ex lex conditions 
lasted, no taxes could be collected, and only a small 
fraction of taxpayers paid of their own free will. The 
arrears that are now due are not forthcoming, and 
great numbers of small landowners are selling their 
bits of land and becoming labourers or emigrating. 
The following table will show the fluctuations of the 
Principal securities dealt in at the bourse of Vienna 
within a fortnight :— 


aes 
Nov. 17.|Nov. 9.|Nov. 7./Oct. 31. 

















Creditanstalt ........ Peskin 675CO 67275} 674-50] 677-50 expected to continue increasing in the same proportion. 
ungarian Credit Bank...... 743°50| 737-00} 738-00} 740-50 
melo Co Mnbt dedae dae 27775; 27800} 278 00} 280-00 — 
Pe OM a sens se aire dkies 498 25| 49800) 498-75, 49325 
liinderbank ................ 424-00 424-00 424-76| 424-50 BOOKS RECEIVED. 
ee CogANy | 667 75 . a oo eo The Montreal Congress and the Fise al Poli y of the Empire. 
Alpine Mining Company ....| 392-75! 38800} 38300} 386-50 A paper read before the British Chamber of Com- 
ue Iron Industry........ 1,817-00! 1,780-00} 1,755-00} 1,830-00 merce in Paris on October 6, 1903. By Oliver E. 
tional Electricity Wks.| 553-00} 55200) 54800} 550-00 Bodington. (London) Hugh Rees, Limited. 
nna E ‘oi ; Ba ' 5 \ = : ieee 
ean aaa a06 oe — - ” — Robert Morris, Patriot and Financter. By Ellis Paxson 
levm Company..........| 1,190 00| 1,200-00) 1,186 00| 1,103-00 | Oberholtzer, Ph.D. With Portraits and other 
Schodnica Petroleum ........ | 845,00 89200) 88800} 798-00 Illustrations. (New York) The Macmillan Com- 


The fact that the Bank of England did not raise its 
fate of discount as anticipated was felt as a pleasant 
Surprise at the Vienna bourse, and was immediately 
followed by an advance. The bourse also welcomed 
the news that the Austrian Creditanstalt intends selling 


2 


coming. 





aes tt—t—O et 


1977 





a part of the shares of the Austrian fez manufactories. 


These establishments represent a capital of 6.4 million 
crowns in 16,000 shares, at the nominal value of 400 cr 
1 he Creditanstalt proposes selling 8,000 shares, whic! 
it is supposed will be in demand at 600 cr each. This 
is the first industrial emission which has been made at 


the Vienna bourse for a long time. 


The British Cunard steamship line has made arrange- 


ments with the Fiume ‘‘ Adria ’’ for direct communica- 
tionbetween Fiume and NewYork vid Palermo, Algiers 
and Gibraltar. 
devoted to this service, and they will start once in 17 
days in each direction. ; 
from 1,200 to 1,800 passengers, and if need be 2,000. 


, 


At present two steamers have been 


é 
The steamers are able to carry 


Arrangements will be made for them to take Hun- 


garian emigrants to America, who have hitherto all 
gone in German steamers from Hamburg. 
The textile trade in Austria does not participate in | 


the hopes generally expressed that better times are 
In all its branches, sheep’s wool, cotton, and 
flax, the prices of raw materials are a terrible draw- 
back to an improvement of the present state of affairs. 
The largest manufactories of woollen goods only work 
from three to four days a week. Notwithstanding an 
excellent harvest, orders are so scarce that even the 
big establishments have to restrict their production. 
The export to western countries has almost ceased 
altogether, and is only compensated for by the greater 
demand for turbans and scarfs in India, Eastern Asia, 
and America. The manufacturers of cotton have also 
reduced their production by one-sixth of the total, and 
only find profitable employment when they can use 


Indian cotton, the price of which does not vary as | 


much as that of American. Although the price of flax 
is also 8 per cent. higher than it was a year ago, linen 
manufacturers find a compensation in the ready sale 
of their goods. Since the fashion of lawn bed-linen has 
spread to England, the demand for it has increased 
very much indeed. But it is feared that the great 
flax markets which are held in December will show that 
the price of the raw material has again risen, and if 


this be the case, the prices of manufactured linen will 


have to be raised also. 

The Hungarian Government has already reduced tts 
railway tariff for sugar intended for export by sea. The 
price of carriage varies from 111 to 203 hellers (bemg 
1s 8d) per 100 kilogs, according to the distance over 


which the sugar has to be carried from the place of 
The pre- 


manufacture to Fiume, where it is shipped. 
sent tariff is much lower than the one hitherto in force, 


when sugar intended for export to England paid from 


123 to 233 hellers (being 2s 4d) per 100 kilogs. 

The Austrian Reichsrath was reopened to-day, after 
a recess of nearly five months, and immediately after 
the Premier’s opening speech, the Finance Minister 
gave an exposition of the Budget for 1904, Although 
the Finance Minister could not be sure whether the 
expenses and receipts of 1903 would be quite evenly 
balanced, he promised an excess of 2.73 million crowns 
for the receipts over the expenses of 1904. The m- 
creased receipts are expected from a larger consump- 
tion of sugar, from the tax on buildings, and from the 
tax on personal income. 








pany. (London) Macmillan and Co., Limited. 

Imperial Union and Tariff Reform. 
from May 15 to November 4, 1903. 
Hon. Joseph Chamberlain, M.P. 
duction. (London) Grant Richards. 
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The results of the latter were 
21 million crowns higher in 1903 than in 1902, and are 
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- . + . . . ti . } Gi Reig sav Reem 
Labour and Protection. A Series of Studies. Edited by | pensés, we find that they have amounted to oo 


, . ° . . * £138,516, Caines 

H, W. Massingham. (London) T. Fisher Unwin. | £121,237 for the corresponding period of 1903, showing sy n° 

, oe crease of £17,279. The expenses attending the maintenance 

Tvade and the Empire. Mr Chamberlain’s Proposals | cables account for over £2,000 of this nance of 


ne : : ‘ . : - increase, and the statin, 
Examined, in Four Speeches and a Prefatory Note. | opened last year in the North of China account for a i 
By the Right Hon. H. H. Asquith, K.C., M.P. } 414003 but the bulk of the increase—like the decrease ts 
Lond Meth ac revenue—is due to the keen, and, what I think | may without 
(Londén) Methuen an 0. qualification call, the unfair competition which we a, 


se sa 5 z . f eae : are experienc. 
The Political Writings of Richard Cobden. With a Gey = — ae = _ eae Government, the Canadian 
Preface. by Lord Welby. Introductions by Sir | -o) ian trae Te ere asian Governments for the Aus. 


c ae tralasian traffic. In order to meet this com tition b ime Se 
Louis Mallet, C.B., and William Cullen Bryant. a position to fulfil every telegraphic need ot Antunes ‘e 
Notes by F. W. Chesson, and a Bibliography. In “a 


order to obtain a more central position in Australia, this com. 
two volumes. (London) T. Fisher Unwin. pany, in conjunction with the Eastern company, laid, a few vents 
ago, as the shareholders know, at heavy cost, the Cape- Austra. 
lian cable, which not only gives us direct telegraphic connec. 
tion with the cities of Perth and Adelaide, but, as part of the 
consideration for our expenditure, obtained for us direct deal. 
ings with the public in those and other State capitals of Aus. | 
tralia, together with the use of Government wires between 
Adelaide, Sydney, and Melbourne for the transmission of the 
trafic by our own employés. Although the privilege of dealing 
with the public is readily granted to private telegraph con. | 
panies—both foreign and British—in Great Britain, Canada, 
and many other countries, the Governments of Canada, New Zea. 
land, and Queensland have strongly objected to our enjoying it 
in Australia, and have protested against the Federal Govern. 
ment’s decision to extend the company’s privilege to the cities 
of Melbourne and Brisbane. As a result of these protests, our 
new agreement with the Federal Government, though ratified by 
the House of Representatives without a division, still awaits the 
decision of the Senate, which is delayed until after a conference 
has been held of the partners in the Pacific cable enterprise. 
This conference is expected to take place either in London or | 
Australia very shortly. Meanwhile the competition between our | 
cable and the Government cable is being conducted as actively 
and keenly as possible on both sides, and, although we have had 
to complain, as I have said, of unfair treatment by the British, | 
as well as by some of the colonial Governments, we have, so far, | 
been successful in retaining quite as large a proportion of the | 
traffic as we expected to do under the circumstances. The best | 
test is the attitude of the telegraphing public, who would not 
continue to give us the bulk of their traffic unless our| 
route were perfectly satisfactory, especially in face of 
the sentimental and other appeals made to them by some} 
of the Governments interested in the Pacific cable. This com- | 
petition, of course, involves considerable expenditure, and | 
accounts for the increase to which I have already referred in 
our working expenses for the past half-year. Whilst seriously | 
injuring our interests, the Pacific cable has not benefited the | 
British or Australasian public, or even its promoters. The rates | 
charged by the Pacific route between Australia and Great Britain | 
are no lower than those agreed to be charged by the Eastern Com- 
panies in connection with the new cable wid the Cape. It Is 
true the Pacific cable transmits traffic between Australasia and 



















































NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Chief 
Cashier’s Office, at the Bank of England, on Monday, the 
23rd inst., at one o'clock, for Treasury Bills to the amount of 
£3,000,000, of which {1,000,000 will be in replacement of 
bills falling due on the 2gth inst., and £2,000,000 will be a 
new issue. The bills will be in amounts of £1,000, £5,000, or 
£10,000, and will be dated November 28, 1903. The bills for 
£2,000,000 will be payable at three months after date, viz., 
on February 28, 1904. The bills for {1,000,000 will be pay- 
able at six months after date, viz., on May 28, 1904. The 
persons whose tenders are accepted will be informed of the 
same on Tuesday, the 24th inst., and payment in full of the 
amounts of the accepted tenders must be made to the Bank 
of England not later than 12 o’clock on Saturday, the 28th 
inst. 

Ticehurst and Robertsbridge Water Company.— 
An offer of 2,160 shares of £5 each is made by the above com- 


pany atpar. The investment appears to be suited only to 
local capitalists. 


TS 











NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications, 
Amount First 
Nominal Offered to Payment Further 
—- the a naar ae Liability 
& 


Amount previously recorded ... os «- 98,464,921 .. 





___, issues of the week— ¥ <re America at a lower rate than formerly, as the route for that) 
West Ham Gas Co., 5 %, Pref. Be tei “-h sh th vid Europe As a consequence 
Stock,at £110 min. .”...... 05090 .. 93,500 .. 8500 .. 95p00 | ttaffic is very much shorter than wid Kurope. 0s onenallt 
Pump House Hotel (Liandrin- of this the chief—indeed, one may almost say the only enent | 
God), £10.........00..eecees 10,000 .. 10,000 .. 2,000 .. 8,000 | from the Pacific cable accrues to the United States, as the trafic 
me 5 % Deb. Stock .......... 21,000 .. 21,000 .. 2,100 .. 18,900 with Canada is very small. According to a recently published | 
ontreal Water and Power, 4 % sar" -. : it n the working of the 
Bonds, at £9 .............. 70,000 .. 66,500 .. 7,000 .. 59,500 | Official return, there will be a deficit on the eet 
Ticehurst and Robertsbridge ; Pacific line for the current year of nearly £100,000, which es 
: Water, £5 iuesiaeinitnni seeeeees 10,800 .. 10,800 .. 2,160 .. 8640] have to be borne by the taxpayers of this country, among whom 
—— ee eee you, gentlemen, are numbered, and by the taxpayers of Canada, | 
£180 min. ....... Aiport an ee 9,000 .. er Australia, and New Zealand. This goes to prove what I have 
General Hydraulic Power, £5 often stated before—that the Australasian traffic is insufficient a 
Deb sdadedeensenksies betas 50,000 .. 60,000 .. 20,000 .. 40,000 support all the existing cables, and that the Pacific cable was 
2 270,800 .. ~~ 50,760 .. 220,040 never neded cor ee = xa “esp ee S| 
ni for « ints —_ nections with Australasia are far in excess of any tré Seg 
1 ay aaa not eumnaigtien.te Gate Pore eerernyine, See the be developed for some years to come. You at the present time | 
SEP Shvbisktccsbecssduse £98,735,721 } suffer from two causes in Australia—first the Government com | 
_ os eenereneresseneees 146,546,402 | petition,and secondly the fact that the country has been oun 
1900 enor ene seaaenae year after year from these terrible droughts, which have cep aed | 
EDN eabeGevtccecacsecuee 1.0,134,595 reduced the volume of business, because it has seriously inte! 





fered with the prosperity of the country at large. We geiog 
fore, suffering this half-year from two causes, one of w | 
am afraid, will 1emain—namely, the Government competitc cS 
while the other we have every reason to hope will pass away, u 
that our traffits may be expected to increase. After — 
increased expenditure to which I have just referred, and a ws 
the credit balance of £37,180 brought forward from the — c 
half-yearly account, the net profits for the half-year na 
£146,036. The usual interim dividends at the rate of Se ce 
per annum have been paid for the half-year, absorbing £75» ae | 
and the balance remaining of £71,036 is carried ve I 
next account. The cables which the company contracte a 

supply and lay for the Dutch Government between poms and | 
the Celebes were successfully completed during the half-yea te | 
a further contract has since been made with the Cer as. 
supplying and laying some additional short cables in “ ond | 
lands-Indian waters. These cables have been manufacture aie 
are now being conveyed to their destination by the a ae 
Scotia, which has been chartered for the purpose; 40 “eived 
holders will, I am sure, be glad to know that we have oe sae 
letters of satisfaction from the Dutch Government for ssatich 
in. which these contracts have been carried out. in cone a 

the Chairman moved the adoption of the report and Oe, 

The Marquess of Tweeddale, K.T., seconded the 








MEETINGS, &c. 
EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAPH 
COMPANY, LIMITED. 


The sixtieth half-yearly general meeting of the shareholders in 
the Eastern Extension, Australasia, and China Telegraph Com- 
pany, Limited, was held on the 18th inst. at River Plate House, 
London, Sir John Wolfe Barry, K.C.B. (the chairman), presiding. 

The general manager (Mr. F. E. Hesse) having read the notice 
convening the meeting, 


————————— 


The Chairman said: Gentlemen, it is now my duty to offer a 
few remarks upon the report which is in your hands, and I may 
begin at once by saying that the gross revenue for the half-year 
has amounted to £265,099, as against £283,856 for the cor- 
responding period of 1902, showing a decrease of £18,757. The 
actual falling off in receipts from the Australasian traffic alone 
amounted to considerably more than this decrease, or to, 
roundly, £31,000; but, fortunately, many of the local traffics 
show substantial increases, and the loss on exchange incurred 
last year was not experienced during the past half-year, owing to : dto. | 
the satisfactory rise in the value of silver and the introduction | which was, after a short discussion, unanimously — q the 
of our new system of revising the rates of collection in silver A vote of thanks to the chairman and directors terminate | 
countries every three months. When we come to working ex- proceedings. 
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November 21, 1903. ] 


FRASER AND CHALMERS, LIMITED. 
The annual general meeting of the shareholders in Fraser and 
Chalmers, Limited, was held on the 16th instant at Winchester 
se, London, Mr C. E. Atkinson presiding. 
She secretary (Mr F. Gurdon Palin) having read the notice 
eni meeting, 
ee men ay Gentlemen,—Your chairman is absent in 
South Africa, where I hope he will be the means of bringing grist 
to our mill, There is not much in the report to be commented 
upon, and my remarks will be very short. There is one thing 
which will no doubt strike the shareholders, and that is the large 
amount of our stock. Well, that was pretty well the same last 
year, but, unfortunately, as you are all aware, the mines are not 
fully employed at present ; therefore our stock of machinery has 
not moved off as rapidly as we could wish. Of course, the 
eneral outcry is want of labour. That is a big problem, which 
] will not attempt to remark on. Everyone has his own opinion 
on the subject. Personally, I think that when the natives have 
spent the money which they collected during the war, when they 
received very high pay, they will of necessity have to seek work, 
and then they will go back to the mines; and I, for one, trust 
that South Africa will supply the labour which is required. The 
next thing you will notice is that we have had to write off 
another £2,000 in connection with our war loss. This, I think, 
our chairman suggested would be about £6,000, but it has not 
quite reached that amount ; it is over £5,000, and we have this 
year written off £2,000, which nearly clears off the balance. 
You may be aware that this is a very unfortunate loss. It was ex- 
plained to you by Mr Wernher that, in order to act loyally and 
not sell machinery to the Boers for cash, which was prohibited 
by proclamation, we decided to allow them to commandeer 
machinery—in fact, we could not prevent it—taking their receipts 
in exchange. We made our claim on the English Government, 
but they declined to pay us. Had we been Boers or a Dutch 
company, they would have paid us; but, unfortunately, loyalty 
in South Africa has not always been profitable. As to the profit 
and loss account, we have been enabled by our various agencies 
to make a similar profit to what we did last year. You must 
understand that we have been fortunate, through our valuable 
staff, in extending our business, which is a very great thing. We 
do a fair trade now in this country, and we hope that in the 
course of time we shall not be so largely dependent on one coun- 
try—South Africa. Of course, a great portion of our revenue is 
derived from our holding in the Allis Chalmers Company. You 
will see from the accounts that we received pretty well half our 
net revenue from that source. I think we must congratulate our- 
selves and all our shareholders that we made that sale just ¢s 
we did. We are quite satisfied with the result of that transac- 
tion. Since we made up the balance-sheet we have employed 
some of your idle money in redeeming some of the company’s 
debentures, which at one time amounted to nearly £300,000. 
We have called them in as fast as we could, and since June we 
have had to pay a little premium by way of purchase. We have 
purchased something like £16,000 out of the £38,000 which were 
outstanding. We only owe now £22,000 on account of deben- 
tures. That makes the company very strong. We are saved by 
that means £800 a year in interest, and, of course, it gives the 
preference shareholders pretty well a first lien on the property. 
In conclusion, the Chairman formally moved the adoption of 
the report and accounts. 

Mr Robert English seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

The Chairman next moved: “ That a final dividend of 5 per 
cent. on the ordinary shares and of 2% per cent. on the prefer- 
ence shares of the company, making 10 per cent. on both classes 
of shares for the year ending June 30, 1903, be and are hereby 
declared payable on December rst next.” 

Mr English seconded the motion, which was adopted. 

Some formal business having been transacted, 


A vote of thanks to the chairman and the directors terminated 
the proceedings. 








SOUTH AFRICAN SUPPLY AND COLD STORAGE COMPANY, 
LIMITED. 

An extraordinary general meeting of contributories in the South 
African Supply and Cold Storage Co., Ltd. (in liquidation) was 
held on the 20th inst. at Winchester House, London, for the pur- 
pose of considering, and if thought fit, passing a resolution 
authorising the liquidators to distribute in specie or kind amongst 
the contributories of the company, in the promotion of two 
shares for every ordinary share held in this company, the 618,000 
ordinary shares of £1 each (credited as fully paid up) in the 
capital of the Cold Storage Trust, Limited. Sir James Sive- 
Wright presided. 

Mr C. Field 
Notice convening the meeting, 

he Chairman said: This meeting is for almost a purely 
formal purposé—namely, to authorise the liquidators of the 
South African Supply and Cold Storage Company to distribute 
the Cold Storage Trust shares in terms of the resolution. Ever 
Since I had the pleasure of meeting the shareholders of this 
Company I have never been bound, so to speak, by the strict letter 
of the law, I have always endeavoured to lay before them as 
much information as I myself possess, and I know it is only 
natural that you should wish to learn all you possibly can about 

e undertaking in which you are interested. 1 therefore propose 
to briefly tel] you what has transpired since we last met here. 
Our last meeting was on July 3rd, when it was finally decided to 


Put the company into liquidation, and Mr Graaff, Mr Neill, and 
“_¥Self consented to act as liquidators of the company, so that it 
'S 8s a liquidator, and not as a director, that I am appearing before 


(secretary to the liquidators) having read the | 


THE ECONOMIST. 
psi iP #5 a 


t 
j 
| 
i 





1979 


you to-day. We found, when we first tackled the liquidation, that 
we had to pay off the debentures and at the same time arrange 
about the preference shares in the company. There were £52,350 
worth of debentures, £150,000 of preference shares, and £ 309,000 
of ordinary shares in the < mpany. You may remember that 
at one of our meetings when the idea was thrown out about the 
debentures and preference shares being paid off those who re- 
presented that class of holding urged very strongly that they 
should be very liberally dealt with, and we then decided that it 
was as well to have a friendly action so that there should be no 
question as to the ordinary shareholders’ mx ney being given 
away to the debenture holders, or of the preference shareholders 
being defrauded of what they were rightly entitled t Our 
solicitor, Mr Mellor, met the solicitors of Mr Wilson, Messrs 
Ashurst, Morris, Crisp, and Company, and the two firms of 
solicitors discussed the question and came to the conclusion 
that there would be a great and needless expenditure in having 
this friendly action which, after the cx mpany went into liquida- 
tion, might be altogether unnecessary, and that a case could be 
prepared and submitted to the Court, whose ruling could be ob- 
tained as to what really in their opinion the debenture holders 
and the preference shareholders were entitled to. Before this 
case could be prepared the long vacation came upon us, and 
although we urged and did everything which lay in our power to 
have the case taken during the long vacation we found it to be 
impossible. Now, the Courts have re-opened, the statements are 
before them, the case may be heard any day, and our solicitge 
informs us that within a period of three weeks at the outside, 
in his opinion, we shall know what the ruling of the Court is as 
to the rights of the debenture holders and the preference share- 
holders. When we know what the ruling of the Court is it will 
be necessary to call the preference shareholders together and also 
to call you together again in order that we may tell you what 
the Court rules, and what we recommend as liquidators for your 
acceptance. The solicitor asks me to mention that the trustees 
for the debenture holders have at the present moment all 
cash necessary to meet the debenture holders’ clain Ss, whatever 
ruling the Court may give, up to the maximum amount. That 
amount and a little over, in fact, is at the present moment lying in 
the hands of the trustees for the debenture holders— namely, the 
Ocean Guarantee Company. That is so far as the getting of 
the ruling is concerned. In the meantime, however, we have not 
been idle. We pressed forward the collection of ir debts, and 
we were able to give you 3s a share, or equivalent to 15 per 
cent. on your ordinary holdings. I ned not tell you that that 
is not the final distribution. We are still collecting our 
outstandings. We have a certain amount of 1 


} 
the 


f money in hand just 
now, but if vou ask me how much you are going to get. and 
when, I can only say that I am not n to tell you, 


in a positi ' 
because, as liquidators, we have to be extremely careful to see 
that every possible claim against the ompany is met. That there 
will be a further distribution I am convinced, and when that 
distribution will be made will depend on the time when we 
close up. As to how much it will be I cannot say. Coming 
back to the object of our meeting, it is to ask you to allow us 
lares in the Cold 


as liquidators to give to everyone of you two st 

Storage Trust for every share which you possess in the South 
African Supply and Cold Storage mpany. 1 have told you 
On various occasions what the assets of the Trust are. They are 


exactly the same as they were when we concluded the agreement 
on February 


which is referred to in the notice of the meet ng 
26th. I have them here all set forth as sent over to us, and 
I do not think they are extravagantly estimated. Of course, 


there has been a depreciation in some of them. All stocks have 


i 






gone down, and ours have suffered also; but the total value 
of the properties and investments, including sundry debtors, 
amounts to £1,096,312 11s. What I proposed to my co- 
liquidators, and what they cordially concurred in, was, that 


when we send out the new scrip we should send out a printed 
copy exactly similar to what I have in my hand, setting forth 
what assets this Trust actually holds. Then the shareholders 


in the Cold Storage Trust will be summoned to elect their 
directors. It will rest entirely with yourselves as to who these 
directors should be. There is nothing more that occurs 


to me to-day in connection with this matter, and I 
that occurs to me to-day in connection with this matter, and I 
will now simply move the resolution which has been read to 


you, with this remark—that the secretary tells me that all the 
shares are ready, so that there ought to be no loss of time in 
distributing them. 

Mr F. J. Poupart formally seconded the resolution, 


carried unanimously. , 
A shareholder suggested that Mr Graaff, who had 


which was 


just returned 


| from South Africa, might tell the shareholders something as 
| to the prospects of the Imperial Company. 


Mr D. P. de V. Graaff stated that, as far as he knew, 


prospects of the Imperial Company were exceedingly good. 
The proceedings then terminated. 


the 





ANSELL’S BREWERY, LIMITED 


The annual meeting of the shareholders in Ansell’s Brewery 
was held on the 1oth instant at the Queen’s Hotel, Birmingham. 
Mr Edward Ansell presided, and the other direetors present were 
Messrs J. A. Fairhurst and P. Waltho 

The directors’ report stated that the net profit for the year was 
£70.680, which, with the amount brought forward, made the 
available surplus £77,713. Interest on debentures and interim 
dividends had been paid, and the directors recommended the 
payment of dividends for the second half-year at the rate of 5 
per cent. per annum on the preference shares, and 8 per cent. 
per annum on the ordinary shares; £20,000 was added to re- 
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serve, bringing that account up to £50,000, and £11,511 was 
carried forward. , : ’ 

The secretary having read the notice convening the meeting, 

The Chairman apologised for the absence of his brother, Mr 
William Ansell, the chairman of the company, who was not 
sufficiently well to be present. He was recuperating at Bourne- 
mouth, and he (the speaker) hoped he would soon be restored to 
health. The Chairman then referred to the results of the past 
year, which, he said, might be regarded as very satisfactory. 
They had established another record as far as profit on the sales 
of the company was concerned, and that, he thought, spoke weil 
for the management. The accounts submitted last year were 
for a period of 18 months, and the profits for the past 12 months 
compared most favourably with them in proportion. The profits 
for the 18 months ending September 30, 1902, were 
£100,752 19s 1d, and, taking the proportion for 12 months at 
£67,168 12s 8d, as compared with a profit of £70,680 18s 11d 
for the year 1903, there was an increase for the past 12 months 
of £3,512 6s 3d. During the last two and a-half years the total 
net assets had also increased from £800,000 to £904,019 17s gd. 
That was without reckoning anything for goodwill and after 
making the most ample provision for the depreciation of the 
properties of the company, which were chiefly situated within 
a radius of five miles of the brewery, and, with few exceptions, 
were leased to responsible and superior tenants. He thought 
the shareholders would agree with him in saying they might 
regard the business as well managed, well organised, and in 
every way exceptionally sound. A matter on which he desired 
to touch had reference to the reduction of licences, a subject 
which had gathered so much importance during the past year 
that it was at the present time the most anxious of all the pro- 
blems before the trade. Statistics showed conclusively that the 
reduction in the number of licenced houses was but an experi- 
ment. The late Mr Gladstone once said that in pretending to 
be a panacea it was little better than an imposture. However, 
unfortunately, in some parts of the country the justices were 
ready to disregard the rights which had grown up under the 
shadow of the law in order to pose as licensing reformers, and it 
was imperative that means should be established to prevent 
existing interests being recklessly sacrificed. Until very re- 
cently it had always been held by the licensing justices, that so 
long as a house was well conducted the tenure of the licence was 
indisputable. The existing licences had been granted or re- 
newed by the magistrates from year to year, houses had been 
built, and plans passed by the magistrates, and the character 
of every tenant or licence-holder had been minutely inquired 
into by the police previous to the licence being granted. The 
arbitrary refusal to renew licences without adequate compensa- 
tion was, in his opinion, unjust, unfair, and contrary to all 
previous legislation. He was not indifferent to the great moral 
effect at the back of the magistrates’ mind in many cases, and 
did mot attempt to deprecate any movement in favour of true 
temperance. They were all aware of the evils due to excessive 
drinking, but in urging temperance or any other virtue the 
magistrates should be careful not to stain it by any suggestion 
of injustice. The blind demand that licensed houses should be 
swept away without any thought of what was just to the owner 
or occupier was without doubt a most effective skid on the 
wheels of temperance reform. He was convinced that temper- 
ance reform could only be secured by the advocacy of remedies 
which were just, equitable, practical, and English, and not by 
advocating that which was fanatic in its conception and unjust 
in its application. Turning from reduction to a matter which 
was of considerable local importance, he referred to the Bir- 
mingham surrender scheme. For some years past, he said, the 
Birmingham brewers, acting in co-operation with the justices, 
had consented to the voluntary surrender of a number of licences 
in the city. Until very recently the scheme worked with com- 
parative smoothness, but not without considerable cost to those 
who played an important part in it. At the present time the 
Birmingham surrender scheme was in a state of suspended 
animation, but any: obligation the brewers might have honour- 
ably incurred would, he was sure, be as honourably carried out. 
Whilst admitting that a reduction of licences in congested areas 
might prevent undue competition, it must also be admitted that 
the Birmingham scheme presented no finality. There was no 
security that, even when great and serious sacrifices were made, 
something more oppressive would not be asked for in the 
following year. In his opinion, any reduction scheme should be 
dealt with upon national lines, and sanctioned by Act of Parlia- 
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ment; and he could only trust, after the promises they had | 


received from prominent members of the Government, that they 


might see during the next session of Parliament the passing of 
an Act which would 


practical lines. In conclusion, the Chairman formally moved 
the adoption of the report and accounts. 


Mr J. A. Fairhurst seconded the motion, which was carried. 
Some formal business having been transacted, 


A vote of thanks to the chairman for presiding terminated the 
~ proceedings. 


DARTFORD BREWERY, LIMITED. 


The seventh annual general meeting of the shareholders in the 
Dartford Brewery Company, Limited, was held on the roth inst. 


chairman) presiding. 


The secretary (Mr Frank Lambert) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—We have come to the end of 
another year, and I think I may say without fear of contradic- 
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. . cre 
tion that it has been a year of the most exce 


regards the weather. The weather has a very con 
on the consumption of beer, particularly on 
houses more or less in agricultural districts, and, therefore ; 
is a matter of some satisfaction to us that we are able to ae - 
again the same rate of dividend on the ordinary shares 5 
paid last year. The fact is that the weather, and, nahens 
temporary depression of trade in one part of our seceraanie 
have limited to a small extent our sales, but we think this is + 
a purely temporary nature, and we have thought it wise t. «. 
commend the payment of this dividend as usual. ' 
pleased to hear that the acquisition of the Bartr 
yielded to us all the results that we anticipated, and oe tens 
to see a very continued development in that direction * 
mention this fact because the policy of the directors is to ac 
quire, as opportunity may offer, more licensed premises in the 
neighbourhood in which the Dartford brewery is situated and 
we may have perhaps reason later on to propose further develon. 
ments in that direction than are at present before us. The 
savings which we looked forward to b 

realised, and I may say also that the quality of our beer retains 
its superiority, if I may use such a term, and this is shown in 
the sales from week to week. There is one point to which I 
should like to allude, and to which I alluded last year, and that 
is the licensing question. This has been a very anxious year for 
all brewers and licensed premises holders, because there has 
been, particularly in Kent, a very determined action on the part 
of the magistrate to reduce licences, if possible, on the ground, 
not that there was any complaint against the tenant or against 
the brewer or the holder of the licence, but on the ground that 
there were too many licences in given neighbourhoods. Well, 
I daresay some of you remember that early in April a very 
great demonstration was held in the town of Maidstone—a de. 
monstration which, I think, we owe to our friend, the managing 
director, Mr Alec. Warde, because it was through his energy and 
interest that that great meeting was got up. Three thousand 
five hundred licensed holders met in the Hippodrome of Maid. 
stone on April 16th last, and they passed a resolution beseech. 
ing the Government to bring in some measure of compensation 
in the coming session. Well, we hope and believe that the hands 
of the magistrates have been stayed for a time, and that early 
in the coming year some legislation will take place which will 
protect the interests of licensed houses; but I wish to ask every 
debenture holder, every preference shareholder, and every 
ordinary shareholder in the Dartford brewery to remember this 
when he gives his vote for a candidate at the next election. You 
are all interested in seeing justice done, and justice can only be 


breweries with 
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ptional trouble as ! 


y greater output are being | 


brought about by our bringing pressure at the polls, if neces. | 


sary, on the authorities of the day. 
man moved the adoption of the report and accounts. 


In conclusion, the Chair. |) 


Mr Thomas Milvain, K.C., M.P., seconded the motion, which | 


was unanimously agreed to. 

Mr F. W. Clark moved that a dividend on the ordinary shares 
at the rate of 6 per cent. be paid, making, with the interim 
dividend of 4 per cent. already paid, a total distribution of 10 
per cent. for the year. 

Mr F. W. Franks seconded the motion, which was adopted. 

Some formal business having been transacted, 

Votes of thanks to the chairman and directors, and to Mr 
Alec. Warde, the managing director, and the staff of the com- 
pany, terminated the proceedings. 


A. DARRACQ AND COMPANY, LIMITED. 

An ordinary general meeting of the shareholders in A. Darracq 
and Company, Limited, was held on the 2oth inst., at the Inst- 
tute of Chartered Accountants, Moorgate place, London, Mr Jno 
Sidney Smith-Winby (the chairman) presiding. 

The secretary (Mr A. A. Yeatman) having read the notice con- 
vening the meeting, . 

The Chairman said: It is a great pleasure to the board that, 
at our first ordinary general meeting we are able to present you 
with a report showing such highly satisfactory results for the 
initial result of the year’s operations. At the statutory meeting, 


held a few months ago, I refrained from indulging in prophecy, 
| but I did state that up to that time the returns of the business 


had exceeded those of the previous year, and I ventured to ex 


press the hope that at the end of the financial year the figures | 
| that would be laid before the shareholders would be far from | 


displeasing. I now express the hope, with ! eo 
of confidence, that the report and balance-sheet will affore 
very great satisfaction, and I suggest that they furnish us witt 


a considerable degree | 


| every reason to most heartily congratulate and thank the ma? | 


| to whose untiring efforts and pre-eminent skill the 
deal with the trade on fair, equitable, and | 


| and in every sense, therefore, the balance 
at Winchester House, Iondon, Mr John Bazley-White (the | 


is proposed to be applied. 


splendid re- || 


sults that have been obtained are principally due—I mean, oO | 


course to Mr Darracq. The net profit for the year —_ 
£100,275. The gy agen tere a trading point of view 1S Ve 
nearly £110,000, but the preliminary expenses , 
me the company na the interest on the purchase aie! 
payable to the vendors (these items together amounting aon, 
than £5,000) have been charged to revenue, and, in a od in 
there has been considerable expense necessarily curt 
establishing our depot in London, the amoun 


t of which has < 
3 d - 
written off against the profit at Suresnes. Full allowance 


attending the for- || 
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also been made for depreciation and commission of all 


” y be 
of £100,275 may 


fairly described, not as a paper profit, but as an @ 
earned net profit. 


hase 
necessary to remind you that the completion of oe ee 
took place on April roth last, and under the terms - he p> 
chase contract a portion of the profits of the year we 
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perty of the vendor company, who had been carrying on the 
business since the previous September. This proportion has 

n ascertained to amount to £28,559, and the remainder of 
the profit belongs to our company ; but this is subject to agree- 
ment with Mr Darracq as to the sum just mentioned, and there 
may be some little adjustment necessary, but it cannot amount 
to more than a few hundred pounds either one way or the other. 
In July last an interim dividend of 1s per share was distributed 
to the ordinary shareholders, which absorbed £137,507 ; £2,84: 
ig the dividend payable to the preference shareholders to 
October 1st, and in respect to the balance, the report proposes 
to now declare a further dividend of 1s 6d per share to the 
ordinary shareholders, making a total of 2s 6d per share 
for the half-year, which is equivalent to 25 per cent. per annum. 
There still remains a balance of over £34,000 to be dealt with, 
and, as the report says, it is proposed to carry this forward. It 
will be seen at once that, if it had been deemed advisable, a 
much larger dividend could have been declared, but, for reasons 
connected with certain proposals to broaden the constitution of 
the company, it is thought that you will be reconciled to what 
otherwise might have been considered a somewhat meagre dis- 
tribution of the profits as compared with the amount that had 
been actually earned. ‘Turning to the other side of the balance- 
sheet, you will see that on September 30th we had a cash 
balance of £131,000, and if from this are deducted the amounts 
to be paid away, as already explained, it will be seen that there 
will still remain more than £80,000 cash in hand. This sum 
largely exceeds the cash working capital with which the com- 
pany started, notwithstanding that upwards of £11,000 has been 
expended this year on improved plant and appliances. I think 
those figures show that our business is in an exceedingly strong 
and prosperous condition, and that we may well congratulate 
ourselves on being interested in it. I have been asked 
to say something as to the prospects for next year. It 
is proverbially dangerous to prophesy unless you know, 
but, having regard to the orders in hand, and the steps that are 
being taken to further extend the company’s business, we feel we 
may look forward with considerable confidence to the prospect 
of the current year’s business being at least as good as that of 
the year under review ; and there seems to be ground for thinking 
that it may even be better. The business of the concern is 
world-wide. We have representatives in almost every quarter of 
the globe, and inquiries for agencies in India, South Africa, and 
other parts are now being received. In England the agitation 
against motor-cars is now settling down, as the public are 
beginning to recognise their great utility, and there is unques- 
tionably a very wide field for extension of the trade, of which we 
mean to secure our full share. Motor-cars are beginning to be 
looked upon as a necessity, and it is, perhaps, not too much to 
predict that within the next year or two nearly every man in 
this company will havé one who can afford one, and a good 
many, perhaps, who cannot. This is apart from the demand for 
commercial purposes, which our works are quite capable of 
turning out, though so far this branch of the trade has not been 
so greatly developed, on account of the demand for pleasure 
catriages, At the premises of the well-known firm of coach- 
builders, Messrs. Holland and Holland, of 483 Oxford street, a 
dep6t has been opened where cars can be seen and tried and 
orders given. These premises will be our headquarters in this 
country, where Mr Rawlinson will be pleased to exchange your 
dividend warrants for cars. Agencies are being started in im- 
portant centres of the United Kingdom, and there is every pros- 
pect of an accession of new business. It has been arranged to 
construct about 1,200 cars for the season 1904, which number is 
justified by the orders in hand and the prospects generally. Our 
factory at Suresnes is nearly as perfect as thought, knowledge, 
and capital can make it, and with such an organisation, and such 
a manager, the company can well claim to be in an unique 
position, and prepared for any competition. When you remem- 
ber that the business has only been established three years, you 
will recognise what an extraordinary capacity has been displayed 
in attaining the position it commands to-day. For next season 
Mr Darracq is designing six types of cars to suit all tastes and 
all pockets, and ranging from 8 h.-p. to 30 h.-p. four-cylinder 
cars. I now beg to move the adoption of the report. ; 

Mr W. B. Avery seconded the motion, which was carried 
unanimously. 

Some formal business being transacted, 

A vote of thanks to the chairman for presiding terminated the 
Proceedings. 








IVANHOE SOUTH EXTENDED GOLD MINING ESTATES COMPANY, 
LIMITED. 

The annual general meeting of the shareholders in the Ivanhoe 
South Extended Gold Mining Estates Company, Limited, was 
held on the 16th instant at Salisbury House, London, Mr Charles 
Kaufman (the chairman) presiding. 

he secretary (Mr E. Protheroe Jones) having read the notice 
convening the meeting, ; 

The Chairman said: Gentlemen,—I believe that I may take it 
to be your pleasure that the printed report and balance-sheet be 
taken as read. Although I was only reappointed a director of 
your company some ten days ago, I have always been a large 
shareholder, and have at all times taken a deep interest in the 
company’s welfare, and since my retirement from the directorate 
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have acted as its honorary consulting engineer and adviser. The | 


necessity of husbanding the working capital of the company was 
apparent to me, and also that a large board was quite unneces- 
‘ary, until some indication of a permanent lode had been proved, 
and which would demand an active policy. I thought that I 
could serve the company’s interests as well, if not better, off the 
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at on it. The working arrange- 
uggestion with the Golden Horse- 


nd secretarial duties 








board than if I retained my se 
ment, which was made at my st 
shoe Company, whereby the management 

vere undertaken by the officers of that company at 
Salaries, has proved very beneficial to this company. 


management of Mr Sutherland, we have secured definite proof 
ha ° 7 3 a ° 
that a lode of a highly payable character exists. As to the 


London part of the arrangements, this company 


and other incidental expenses, while the secretarial duties are | 
hein 


being performed by Mr Protheroe Jones in the manner that might 
naturally be looked for. I have previously mentioned the lode, 


which Mr Sutherland located by means of the diamond drill. 
As you have already been informed, through the Press, it is a 


well-defined lode, mineralised quartz, 4 feet in width, average 
assay of ore is 1 ounce 15 dwts, 2 feet sample of diamond drill 
core assays 4 ounces 8 dwts per ton. This lode was met with at 
the vertical depth of 1,920 feet 200 feet from the north boundary 
and 14 feet from the east boundary. Judging by the develop- 
ments on the adjoining leases and by the strata of the country, 
it is pretty safe to say that this lode will be met with at a much 
higher level—probably at 1,300 feet. To prove this, and to open 
up the mine properly, instructions have been cabled to Mr 
Sutherland to sink the main shaft as far as the existing plant 
will permit. By the time this limit has been reached, your 
directors hope to have a new winding engine, air compressor, 
«c., erected, and in working order. The exploiting of the mine 
will then be proceeded with more rapidly and at less cost. The 
property will also be thoroughly tested at the southern end by 
continuing the crosscuts which the Golden Horseshoe Company 
are putting through their lease at the 1,000 and 1,100 feet levels, 
and I shall be very much disappointed if the continuation of the 
lode already discovered is not proved, and also other ore bodies. 
To carry out all this work, and to provide other machinery, more 
Capital will be required, and, acting on the suggestion of some 
of the largest shareholders, the board have decided to ask your 
authority to increase the capital of the company to £200,000 by 
the issue of 50,000 shares of {1 each. I now turn to the 
accounts. These are drawn up so clearly that I think very little 
explanation is required. After payment of the mine and London 
expenses and writing off depreciation, loss on Fremantle deben- 
tures, furniture, and premium accounts, the profit and loss 
account shows an increase of the debit balance of £8,967 14s 7d. 
The liquid assets of the company amount to £36,771 5s 4d. Of 
this, £36,500 is loaned at seven days’ notice on first-class securi- 
ties. The £3,500 shares in other companies represents the cost 
of 3,500 fully-paid shares in the Fremantle Smelter, Limited, 
and your board have every reason to believe that at an early 
date these shares and the rights they carry will go a long way 
to recoup the loss which was made on the old smelting deben- 
tures. I do not think that I need detain you any longer, and I 
have only to add that my opinion, endorsed also by my col- 
leagues, is that the prospects of the company are extremely good. 
I may mention that Mr William Clark, who is now in Australia, 
has lately visited the property, and has intimated that these are 
also his views. I now formally move: ‘ That the report and 
statements of accounts be received and adopted.’ 

Mr W. St Vincent Bucknall seconded the motion, which was 
unanimously agreed to. 

The retiring director, Mr W. Clark, having been re-elected, and 
the appointment of Mr Charles Kaufman as a director con- 
firmed, 

Mr James proposed that Messrs Bla 
appointed auditors at a fee of 20 guineas. 

Mr Chaplin seconded the motion. 

A Shareholder asked why Messrs 
Co., who had hitherto acted as auditors to 
retired. 

Mr C. L. Nichols (of Messrs Chatteris, Nichols, and Co.) ob- 
served that he was surprised that the re-election of his firm had 
not been put forward. They had not retired, and the present 
course was unusual, and he could not help thinking that the 
directors had some preference for the proposed. Under 
these circumstances his firm would retire 

The Chairman said that this was a matter which rested entirely 
with the shareholders. 

Mr James remarked that he had nothing t Messrs 
Chatteris, Nichols, and Co., but under the articles of associa- 
tion the auditors retired yearly, and a number of shareholders 
had asked him to propose Messrs Blakem re and Co. To sug- 
gest that the latter firm were the nominees of the board was not 
correct. 

A shareholder then proposed the re-appointment of Messrs 
Chatteris, Nichols, and Co., which was duly seconded, but, on 
a show of hands, Messrs Blakemore and Co. were declared 
elected. i 

An extraordinary general meetirig was afterwards held, at 
which the Chairman moved: “ That the capital of the company 
be increased to £200,000 by the creation of 50,000 additional 
shares of £1 each, ranking for dividend and in all other respects 
pari passu with the existing shares of the comp any. 

Mr Bucknall seconded the motion, which was, after a short 
discussion unanimously agreed to 

A vote of thanks to the chairman and the directors terminated 
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Chatteris, Nichols, and 
the company, had 
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the proceedings. 
a 
AXIM MINES, LIMITED. 


The annual general meeting of the shareholders in the Axim 
Limited, was held on the 18th instant at the Cannon 


Mines ; 
eee London, Mr George Macdonald (the chairman) 


street Hotel, 
presiding. 
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The secretary (Mr W. Barton) having read the notice conven- 
ing the meeting, 5 ; 
The Chairman said: With regard to the income and expendi- 
ture of the company, you will see on the debtor side of the 
balance-sheet that our capital consisted of 100,000 shares of £1 
each. Of that number there have been issued some £62,076, 
which represented the cash balance that this company had at 
its commencement for its mining operations on the West Coast 
of Africa. Added to that, there is a considerable sum received 
by the company in the past from the premiums on shares which 
were issued when things were in a much more flourishing con- 
dition than they are at the present moment. I think the debtor 
side of the balance-sheet is pretty clear, and what may perhaps 
call for some inquiry or comment on the part of the share- 
holders is the expenditure side. Since I have been connected 
with this board, we have spent on the main shaft, adits, surface 
works, general maintenance of works, &c., £8,668. I should like 
now to touch upon what I consider the most valid point with re- 
gard to a mining proposition, and that is our titles. Some years 
ago you were in undisputed possession of about 12%4square miles 
of land in West Africa, and to-day you stand in exactly the same 
position, but with this difference—instead of having your title 
embodied in one document, you have it to-day embodied in four 
separate documents—one for five square miles, one for 3.855 
square miles, one for 3.108 square miles, and one for 1.125 
square miles, which, if you add them together, you will find 
make up the total area of the land owned now against all comers 
by this company. The next point upon which I should like to 
speak is with regard to one of our areas—the one which is called 
the Appankran, which covers an area of 1.25 square miles 
roughly. When the survey was about to take place we found 
that we were treading upon the toes of two other concession 
companies in West Africa—the Sekondi and Tarkwa and the 
New Castle Gold. For some time opposition was filed to the 
certificate of validity being granted to this company for that 
area. However, a meeting of the representaives of the com- 
panies interested took place in London, and it was decided 
between the three that, instead of spending our money in litiga- 
tion in the West African Courts, we had better throw the three 
pieces of area which each company claimed into one lot, put 
them on one side in a separate company, guarantee that 
company with a sufficient initial working capital, 
and divide in a proper proportion the profit that was 
to be derived from the flotation of that company. Thus 
you will find on page 4 of the report a short description of the 
flotation of that subsidiary company, which is called the Appan- 
kran. I may tell you that it is doing excellent work. What 
title we had to give has been handed over to that company, as 
also the titles which the Sekondi and Tarkwa and the New 
Castle Gold had to give, so that the company is in full possession 
of its certificate of validity. It has an initial working capital of 
£15,000, with the promise of a further £15,000 when it is re- 
quired, and we hope that when that money has been expended 
we shall have a very good working proposition in the Appan 
kran Mines. The next point in the report that we, as directors, 
would like to draw the attention of the shareholders to is the 
fact that we have completed an amalgamation with the Liver- 
pool-Ashanti Gold Concessions, Limited. There was a reason 
which led your directors to seek an alliance with that company. 
We felt that if we could approach them on a business basis of 
amalgamation we should be doing the best we could for the 
interests of the Axim Company. With that end in view, an 
amalgamation has taken place, the terms of which you will find 
fully set forth in the report. Now, I dare3ay you would like to 
know something about what we are going to do. I think within 
a short time we shall be able to tell the shareholders we have 
such a mining proposition in front of us that it will warrant us 
in taking our 20-stamp mill—which has been lying idle for two 
years in West Africa—out of the store-house in which it has 
been and erect it on the property. I say this because we have, 
as you will see from the report, really a very good reef. It has 
been traced for a very considerable distance through the 
country, and it only remains for us to get down upon it in depth, 
and to open it up at its various levels, in order to have some 
thousands of tons of quartz ready for crushing operations. I 
may say that to carry out this work a complete staff left this 
country on the roth of this month—a chief engineer, assistant 
engineers, miners, &c.—with everything requisite that we could 
think of. They have been supplied with all necessary plant, 
they have the dry season in front of them, and I am hoping to 
be able to communicate very satisfactory news to the share- 
holders with regard to the development of their property be- 
tween now and next Easter. In conclusion, the Chairman moved 
the adoption of the report and accounts. 
Mr Samuel Peck seconded the motion, which was unani- 
mously agreed to. 
Some formal business having been transacted, 


A vote of thanks to the chairman for presiding terminated the 
proceedings. 






















































































NEW GOLD COAST AGENCY, LIMITED. 


The annual general meeting of the shareholders in the New 
Gold Coast Agency, Limited, was held on the roth inst. at 
the Cannon-street Hotel, London, Lord Harris (chairman) pre- 
siding. 


§ The secretary (Mr W. R. Francklin) having read the notice 
| convening the meeting, 


special mention. 














THE ECONOMIST. 


ture on machinery and stores, and some = 

expended in prospecting on the Wassau, Cinna, nad also been 
on Bippo Bin. The total cost of mana 
Africa had been under £4,000, which he hoped the 
would regard as economical. 

for use when required. There was no 
Bippo accounts to call attention to; 
that property during the year. 
Bippo, they were spending money as fast as w 
far as the Adjah Bippo was concerned, all t 
if it were thought right to do it, would be to 
but the decision to sink a shaft of about 1,500 
be lightly come to, for it was highly importan 
should be selected. The shareholders had 
by the delay, arrangements having been mad 
under which, when the deep shaft was put 

Company would make the Adjah Bippo a ve 
tion to the costs. 
the deep shaft was the extension of the Wassa 
its inclination. 
extend about 200 feet further north on the fourth level than was 
previously known, and to be of good average grade— 
30 dwts over 24 inches. : 
good ore, and as there were old workings about 1,400 feet stil] 
further north, it might be that the rich chute extended to this 
point, in which case the best site for the deep-level shaft would, 
of course, be materially altered in a northerly direction. As re- 
garded the agency expenditure, they had been relieved from that 
so far as Horton’s Abosso block was concerned, as they had 
parted with their option there for shares. 
remaining outcrops on Wassau, Cinnamon Bippo, and Bippo 


tion obtained should be encouraging, they would certainly not 
hesitate to undertake more elaborate prospecting work. As to 


The Chairman said that the expenditure was still on account 
of capital, and that there was little in the accounts to call for 
There had been a certain amount of expendi- 
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Bin, they were prospecting along them now, and if the informa. 
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the Cinnamon Bippo and the prospects generally, he thought 
that the present was the most encouraging report the directors 
had yet issued, although he could quite understand that those 
who had seen their shares dwindling in value would not agree 
with him. He was, however, absolutely convinced of the truth 
of this statement. Their information as_ regarded this 
property was now more encouraging than it was two years ago, 
During the first 18 months’ work of exploration the reefs on 
Abbontiakoon did not give such good results as those now being | 
obtained at Cinnamon Bippo, and, indeed, nothing more en. | 
couraging was discovered than a reef 6 inches wide, giving an 
ounce to the ton, and this only over a short length. At the 
present moment that portion of the Abbontiakoon property be. | 
longing to the Block A Company was developed to a depth of 
500 feet, and the ore opened up above the 350 feet level was | 
estimated at 50,000 tons, the reef being of an average width of 
38 inches and an average value of 22 dwts. These figures and 
estimates had lately been confirmed by Mr Feldtman. All the 
information gained on the Tarkwa banket reef up to now went 
to show that as they went down in depth the prospects | 
improved, and if this were so of other mines, he thought | 
that they were quite justified in anticipating the same| 
on their own. The directors had mentioned certain diff- 
culties regarding railway facilities, and they had done s 
purposely in order to call attention to what they believed to be 
the short-sighted treatment which the Tarkwa group of mines | 
were receiving from the Government. Notwithstanding their 
protests through the London Chamber of Commerce, they were 
charged the enormous rate of 2s 6d per ton per mile on the 
first-class goods, machinery being included in the first class 
He was informed that on the Uganda Railway, also a Govern. 
ment line, the rate was as small as 24d. The Tarkwa field 
was about 4o miles from the coast, and the 2s 6d rate applied for 
the whole distance up to the rsoth mile. The Tarkwa field was || 
not concerned beyond so miles, but the Ashanti Goldfields Cor: 
poration, in whose interests these rates were made, without _ 
reference whatever to the Tarkwa mining companies, were con: 
cerned from the soth up to the rsoth mile, aud in the | 
class of goods—which included many articles necessary a 
mining machinery—the rates were 2s up to the soth mile, a >. 
from the soth to the rooth, 1s 3d from the 1ooth to 
and 10d beyond that distance. These rates, as compare . : 
those of other colonial railways, were monstrous, while an un = 
preference was also being given to mining companies further = 
the line. In conclusion, the Chairman moved the adoption © | 
the report and accounts. 

The Earl of Verulam seconded 
unanimously agreed to. ‘ 

The cael Senses meetings of the shareholders in ho A 
Bippo Deep, Limited, and the Cinnamon Bippo, Limite ted 
afterwards held, Lord Harris presiding, at which the reports 
accounts were duly adopted. — 

The proceedings then terminated. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


——— ——Rece re —> | 
RIPTS.<—<——= | -——— RECE IPTS—* 
| Estimate -——— RECEIPTS. Week | Week 
03, i. 1, 02 ee ; 
for the ag be \AP to | _ending | ending 








1b, 
Year | Nov. 14, | Nov. 15, | Nov. 14, | Nov. 
| 1903-1904. | “Sans” | , | 39% 
| |1905 1904. | “" 1903. | 1902. | 4s fennel 
cee phe 
| Balances in Exchequer | a 2 | & 
[st April :— | Dm eee 
Bank of England ...... ee | 6.887.538 8,080,383) - a 
Bank of Ireland........ So Bees 749, __ 486,564) —|— 
| | 6,637,127, 8,566,947) 
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—— ee ee N 
REVENUE. 
ee ee 
£ £ | ei, i ee: ce 
Customs eeeeeereesereeeere 34,640,000 21,113,000 21,266,000! 783.000 760. 
Excise .-++ssee20°°* e++eee+| 32,700,000} 19,537,000) 20,294,000; 701,000 684,00C 
Estate, &C., Duties .......- 13,300,000} 7,848,000} 8,761,900 192,000 245,000 
GtaMPS «+ -eseerrseerres ses t 4,725,000! 4,945,000! 134,000 96,000 
Land Tax an House Duty} 2,600, 570,000; 590,000 oe a 
and Income Tax} 30,500,000) 8,568 200) 9,748,000 48,000: 55. 
Post OfF1C@ ..--++-eeeeeeee- 15,300,000} 8,700,000} 8,480,000! 670,200! 130,000 
Service ......-- 3,800,000} 2,43C,000! 2,365,000 13,000) .. 
Crown BD vccrdcedoccars 445,000' 240,00C 240,000 a 
Receipts from Suez Canal | i } | 
gharesand Sundry Loans) 935,000) 580,054 579,002) .. | .. 
UB seeeeneceece ’ | 934,202) 1,170,226) .. | 99,633 
|—— S epeieitietiee aeniomemsines | <deimimeaians 
*Revenue ..... e+ + +/144,270,000) 75,245,156) 78,438,228} 2,608,00 | 2,069,633 
Total, including Balance .. 81,882.283. 87,005,175 
R RECEIPTS. | 
ane of Advances for | 
jon, KC... eee ses sae ee | 220,000) 389,058) | ’ 
Tele; bh Acts, 
1 ecereeeneete ae re 
r Uganda ailway | { i 
= 1896 to BOER oc cccese ‘i 53,000, 16000; .. | ,, 
Under Naval Works Acts, | | | 
1895 to WGOS .ccccccccecees ~ 969,000 2,718,000! a 
Under Military Works Acts, 2 
BOTE ncccsccecvere+] ve | 1,050,000} 1,650,000 .. ‘ 
Under Land Registry (New 
Buildings) Act, 1900...... a 4,000) 5,000). ; 
Under Pacific Cable Act, \ 
TE cccecteusvessetesees i Po 1,130,445 = 
Under Public Buildings 
Expenses Act,1903 ...... 44,000 we a2 
By Issus of Consols under | 
the Loan Act, 1902 ...... on ae 29,828 183 a - 
By Issue of Exchequer | 
fonds, under the Supple- { 
mental War Loan Act, ; 
TEs casas Meee en ie Trea gg | 6,962,272, .. 7 
Transvaal & Orange River 
Colony (Repayment of 
sum voted as a temporary 
advance) .......--+-.05-: oe | 3,000; os = , 
Temporary Advances, de- 
ficiency ......sese.--0s- — 3,000,200! 6,700,000 is es 
Temporary Advances, Ways 
1 Means (including 
Treasury Bills, £6,'00,.00 
in 1903-4, and £4,500,000 in i { 
WOODS) .nccccccvccecvcess es 10,500, 7,590,000! a 
Eee ..  '108,094,559'137,715,861! 
*Kevenue, as above ........ 144,270,000; 75,245,155, 78,438,228 
Payments to Local Taxa- a |__| eo bakatataiadins 
tion Accounts :— } 
OUsdOMS ...0cscccccees 219,000} 124,822 133,030) 18,908 21,989 
EL dens nh nhnehene sl 5,333,000; 2,737,387 2,750,767 od | 16,000 
Estate, &c., Duties ...., 4,110,000) 2519,653 2,588,799 98,000 153,000 
Dotah coccceccccecss | 9,662,000; 5,381,812 5472,596) 116,908 190,989 


Total Revenus includ-) | 
ing payments to Local } 153,932,000) 80,626,998 83,910,824, 2,724,908 2,260,622 
Taxation Accounts ..)} | | Se Mai 


EXPENDITURE AND OTHER ISSUES, 
eh a Ft PG ol ee i 

for the 

Year 

1903-1904 |——— . 


Total Issues out of the Exchequer 
to meet Payments from 











(including) t IssvEs.——, 
Supple- |Apl.1,’03, Apl.1, 02; Week Week 
mentary to } to ending | ending 
Esti- | Nov. 14,) Nov. 15, | Nov. 14,/ Nov. 15, 
mates). | 1903. | 1902. 1903. 1902. 
£ £ 
317,063, 375,232 
Services eeecescsvescecece 1,640,000) 1,068,889 1,1C9,016 “* ** 


Payments to Local Taxa- 
tion Accounts............ 1,156,000} 654,977) 654,215). a 
Supply Services............ 114,390,000) 69,967,055 101,016,878 2,710,696 1,425,0C0 


3,027,759, 1,800,232 


Sa aa aah add 


OTHER ISSUES. 144,186,000) 90,012,632 122,105,199 
For Advances for Bullion,&ec * 40,000; 550,000 
For Exchequer 


| 
) Bonds | { 
issued under the Supple- 
mental War Loan Act, 
1900, £10,000,000. Less— 
Paid off by National Debt 


7,000,000, .. a a 
610,000 310,000. om 
61,000 ss a ne 
| 2258000. hi 
1,350,000. én 
5000. os 


Uasumissioners,£3,000,000. ** 
er Tele h Ac 
Se ees 
Uganda Railway, 
_ Acts, 1896 to 1902 ac os 
Under Naval Works Acts,| 


1895 to 1903 1,778,000) 
1,950,000 


4,000, 


} 

| 

| 

Under [ | 

nder Land Registry (New| 

Buildings) Act 1900 = | . | 
tr Pacifi 

_ ...7 ee. it eer “ 
Under Public Building:' 

_Expenses Act, 1903 ..... | * 
Under Public Offices Site! 

(Dublin) Act, 1903 

ficiency Advances Re | | 
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44,000) ae es ss 
lh 12,000! -- ~ oe 


5,290,000 ee ee 
1,500,000 *e ** 


2,500,C00: 


i 
Ways and Means, Advances| » 300,000 
” ’ | 


| 06 011,632) 133,851,557 


59881 3.406364 .. v 
457,940 a 


Balances in Exchequer :— | 
nk of England 


1,608,988 
Benk of Ireland 


473,955 


} 
| Nh cer 
| 2,082,923, 5,864,308. + 


i lace 


| £ £ a. 
National Debt Services ....| 27,000,000) 18,321,711) 19,325,092 
Other Consolidated Fund 


hnog.o9s.s65.157.715861 -- | ee 
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SAVINGS BANKS RETURN. 
THE following is the monthly return showing the 
amount received from, and paid to, Trustee Savings’ 
Banks ani Post Office Savings’ Banks in the United 
Kingdom, by the Commissioners for the Reduction of 
the National Debt, including transactions on the 
x. ’ : 
Savings’ Bank Investment Account during the four 
weeks ended November 14, 1903 :— 
Total Amount | Total Amount 
Received by the | Paid by the 
Commissioners. | Commissioners. 
Trustee Savincs’ Banxs:— oo. S -- £ s 4d 
In money and interest credited.......... 85,135 16 9 74,392 15 7 
For stock sold or purchased for the . 
Savings’ Bank Investment Account... 7,299 10 4 20.369 4 8 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 3,195 17 0 672 16 9 
MO aidnkktsds pexedvewwweswes 95,631 4 1 95,434 17 0 
Post Orrice Savines’ Banks :— 
In money and interest credited.......... 570,221 9 11 41000 0 0 
For stock sold or purchased for the 
Savings’ Bank Investment Account... 58,011 19 8 229,258 17 6& 
Transfer certificates to and from Savings’| 
Banks and Post Office Savings’ Banks 672 16 9 53,1955 17 0 
inhi acai | 628.906 6 4 | 273,454 14 6 


| 


At Correspond- At Correspond- 
ing Period Last ing Period Last 
Month. Year. 


Total amount at the credit of: £ s d £ sd £ 3 
The fund for the Banks for 
PE nccccwsacencudend 
The Post Office Savings 
Banks Fund.............. 146,278,070 19 3,145,922619 7 5144812911 9 


51,931,406 17 6 51,931,210 10 5, 51,832,364 8 


on > & 


nee EN A * 


OD i cedtadedesx 198,209,477 16 9 197,855,829 17 10 196,645,275 17 
Savincs’ Bank INVESTMENT 
ACCOUNT :— 
Total ar ount of stock held 
for depositors in— 
Trustee Savings’ Banks .., 2,096,186 3 5 2,081,62719 0 1,881,652 16 0 
Post Office Savings’ Banks’ 16,041,670 7 4 15,871,651 16 4) 14,1710% 1 7 


aie no 18,137,856 10 9 17,953,279 15 4 16,052,746 17 7 


LIFE ASSURANCE 
COMPANY. 


ESTABLISHED 1806. 


WEALTH—SECURITY—STABILITY. 


Paid in Claims upwards of £12,200,000. 


Provision for Old Age Pensions. 
Low Premium Rates for Without Profit Policies. 


WORKMEN'S COMPENSATION ACT. 
EMPLOYER'S LIABILITY—PERSONAL ACCIDENTS—BURGLARY— 
FIDELITY INSURANCE. 


Branch Offices—BELFAST, BIRMINGHAM, CARDIFF, DUBLIN, EDIN- 
BURGH, GLASGOW, LEEDS, MANCHESTER. 


Chief Ofice —15 NEW BRIDGE STREET, LONDON, E.C. 


GEORGE 8. CRISFORD, Actuary. 
Applications for Agencies invited. 


Scottish Provident 
Institution. 


(ESTABLISHED 1837.) 
MUTUAL ASSURANCE WITH MODERATE PREMIUMS. 
Accumulated Funds exceed £12,500,000. 
The Surplus at the 1901 Investigation was £1,581,000. 

Over 60 per cent. of the Members who died during the Septennium 
| were entitled to Bonuses which, notwithstanding that the 
| Premiums do not as a rule exceed the non-profit rates of 
‘other Offices, were, on the average, equal to an addition of 
over 50 per cent. to the Original Assurances. 

ENDOWMENT ASSURANCE with Profits. SPECIAL CLASS 
Prospectus, with full information, on application, 


LONDON: 17 KING WILLIAM STREET, E.C. 
WEST END OFFICE: 17 PALL MAUL, 8.W. 
HEAD OFFICE: 6 ST. ANDREW SQUARE, EDINBURGH. 

















The Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
| AccoUNTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, November 15, 1903. 
| ISSUE DEPARTMENT. ‘ 
£ 

issued ...---+- 48,423,500 Government debt.... 11,015,100 
Setentanes Other securities .... 7,434,900 
Gold coin and bullion ¢ 9,973,500 


48,423,500 
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| 48,423,500 
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{ November 21, 1903. 
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BANKING DEPARTMENT. 
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| ! tir 
Proprietors’ capital .. 14,553,000 Government _securi- Enaine. Total. “a Th? Gunsele Pay |“ Fourths » of 
ns bkabsaddevebe 3,198,274 } ties eee eee eeseeeee 16,141,556 Date. ao —_—i* \ Date. Ee ascaes the Month, 
Neat arg — Saaan ieee securities .... 23,935,980 : 1903. 203. | iy m| & | Date. > —¢ 
ther deposits ...... 37,544,901 | Notes ............-. 20,181,240 | Jem-ltoAug.l9, 6,563,595,\Jn.1Ap30, 519,381,Nov.5, 45,167. Now's 
Seven-days and other Gold and silver coin.. 2,073,172 | 3°& %6-----) ae 750, May 14) 87,259, Dec. 1} 58,207) Dee’ 4 70m, 
bills...... 106.526 at yee | 63,719, 1903. | 1903, | "8s 
eeeeeeee i a ee J eeece 60,887,| June lb 62,070, Jan. 2 45,420, *Jan,5 3 
62,331,948 | 62,331,948 23.221.) Iersaelguly 0, Sree nee 2 S818 Feb. Sy 
Including Exchequer, Favings Banks, Commissioners of National Debt, and BO.++++-|  198,643,) 29) 64,133,/April 1) §6,363, April 3 se 
Dividend Accounts. Oct. arpore st oor ot rw + 43,082, May 4 won 
Dated November 19, 1903. J. G. NAIBNE, Chief Cashier. Si dcencl 206,282Sept. 11] 46,775, July 1] Glaslyn oR 
THURSDAY BIGHT. | xy. 4.77777) irs loct, Fo) Cea AUE 6 47856. Aug. 4) a1agz 
The preceding accounts compared with those of the previous |” " 11:7....|187'563| 29, 8.648, Oct: can Sep. 4) 26,796 
week exhibit :— IB.z.-0.)  IORTO5,Nov, 12, 49,205,Nov. 5 46,098 Nov. §) eae 
tnemanen. Decrease: epee ian eet ae repmnest seenipenest Diecut’ a 
£ | | cod 
Circulation (excluding 7-day andother bills) ....0 0 ..  seecaces 319,155 | Zotel. 190s ..| 8976640, 4. | 122085, 4. | 547.839) 4. | Sear 
Public deposits ...........s-sseseee0s Seesetet, NEE” ehnenante -. rrespondng } 8,880,285) .. | 1,399,603, | 512.130 
Other deposits ............. sg Tae cinema 1,378,155 total, _ 1902) ry \ co | S027 
Government securities . cg oP" Se canes 345,000 inc. or 7} + 96,355, oo | 169,760, .. [+ 35,709, .. 418,044 
Other securities > abe a7 enekieen 487,635 in 1905 ..J im 109%) |= 121% .. |= CNH .. |e 52% 
ER Nd ck bentiat a Se aan 117,695 Gross total i) —<§£_ ____| —_, —____|__- Ci 
CT hia wc eae cp 96507 .......6 i 1902........ } 10,028,742, 4. | 1,566,755) .. | 570,337, .. | 395) 
PM ilnatndentunahvcdpedniateemcvoatenss ous 192,460 ........ = Do 1901 ....| 9,561,169, «- | 1,532,624, .. | 484,017, 2. | Janz t 
The followi h h ; : . s Inc. or 1 \+ 467,573, oo T= 100) .. i+ 90) .. i— 7,119, Mi 
e following shows the amount of circulation, Bullion in | _in1902 = 489%! ww i= OOH! Ow. |= 17°83 = 17 Bs 
both departments, Banking Deposits, Banking Securities, Reserve * The “fourth” fellonSuniay, _ a ' 
ut ene mannan PROVINCIAL OLEARING RETURNS. 
| Gold |Secarities! > S| ; | 2905. 1902. Inc. or Deo, ” i 
Je | 4’ from pee | a s= g | = c 
Date. natty Abroad or | sons Deposits) Banking Reserve. 34 © BADCHESTER— £ £ | £ 1 ¥ | 
out for Bills), | Depart- 33 * Jan, 1 to Nov. 7 ..++++/203,370,700 200,884,200) +2,486,500) 1:24 tT 
| | er | ment. 34 | Week ending Nov. 14..) 4,565,201 4,630,600)— ° 65,400} 141 | 7 
| ' sa ceeenttmemestaiaemel ciemamnisemitiiadasl immanent sed 
—_— — — eS } | ne 
Pcie oe  . --l = ta | op Le ie Total todate ....../207,935,900|205,514,800|+2,421,100, 148 | 
Aug. 26 36,101,547, 108,000 out 29,360,995 52,066,721, 45,079,053 25,190,552 483 § |_—_—$— << — | —_$_— | || | . 
Sept. 2'36,501,174|, 300/000 out| 29,508,960 49,265,641 43,250,101 24,442,214 435 — LIVERPOOL— | | | 
9 31,286,654 , out) f 46,002, ' 23,641,189 | | 
16 34,314,073 333,000 out| 28,643,390 44,302,028) 38,606,716 24,120,683 i Jan. 1 to Nov. 7 ...... 148,056,700 142,187,100 +5,869,600, 4:13 | | 


54 

25 34,444,987; 276,000 out! 28,395,155 45,361,726) 39,340,021 24,499,852 53 

50 33,809,390, 196,000 out) 29,459,250 51,713,627) 47,389,779 22,820,140 434 

Oct. 17,33,110,194) 147,000 in) 29,271,775 51,806,772) 47,348,194 22,288,424 424 — 
14 32,369,818, 496,000 out! 28,960,640 49,527,556) 45,476,409 21,859,178| 44 — 
21/32.626,270| 323,000 ous) 28,544,450 50,041,745, 45,354,880 22,551,820) ao _ 


Nov. 432,553,376 320,000 out) 28,759,150 46.865,957| 42,485,344 22,244,226 478 — 
1] 32'164,267| 616,000 out) 28,552,415 '45,149,422| 40,910,171 22,061,952) 483 — 
18 32,046,672, 953,000 out 28,242,260 44,474,148, 40,077,536 22,254,412 50 \— 


—_—_— —— ——E — 


Week ending Nov. 8.4) 5,950,400; 3,561,600\+ 388,800 10-92 | 








Total to date .......152,007,100)145,748,700| +6,258,400, $23 


BIRMINGHAM— =) 


Jan. 1 ta Nov. 7 ......| 47,887,600) 48,639 600\— 752,000} 1:55 | 
Week ending Nov. 14..| 931,700! 1,014,600 82,900 817| 


Do teteeteieee Ete a a ace eet MEE 


Total todate ......| 48,819,300) 49,654,200, - 834,900, 148 ] 





s 





Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 


period of three years corresponding with the present date as well 
as ten years back, viz. :— 





SEWCASTLE-UN-TYNE-— | 


Jan. 1 to Nov. 7 ......| 67,258,800) 67,550,3°0— 291,500, 043 
Week ending Nov. 14..| 1,653,600, 1,784,200, 130,600, 732| 





Total to date ......! 68,912,400, 69,334,500 422,100 066 














At corresponding dates | Nov. 15, Nov. 21, Nov. 20, | Nov. 19, | Nov. 18, 

























with the present week. | 1893. | 1900. | 1901.’ | 1902. | 1903, | BBISTOL— 
——_-—-- cece — SS Jan. 1 to Nov. 7 ......) 27,236,000) 26,941,300 + 294,700) 10| 
Circulation (excluding £ £ £ £ | £ Week ending Nov. 14...) 612,700 644,400 — 31,700 49) 
aa bills) ........ 25,707,305, 29,144,165, 29,071,140 28,746,785 28,242,260 —| —-—|_—_____ —- 
ic deposits .......... 4,001,904, 8,180,107. 11,951,277) 10.729.762 6.929.247 | } 
Other deposits |......... 29,418.782| 36,833,122 37919.298| 38,233,033, 37,544,901 | ___ Total to date ......' 27,848,700 27,585,700 + 265,000 =I 
Government securities ..| 11,287,598) 17,445,174 17,525,202; 17,512,457) 16,141,556 : Trt . to w C 5 5 
Other securities .......... 23,764,375, 25,015,691. 26,361,410) 26,896,488) 23.935.980 ihe principal iteius In the latest weekly accounts — by 
Reserve of notes and coin| 16,266,797 20,484,726 23,916,477, 22,490,337) 22,254,412 | the leading Continental and the New York Associated Banks ar 
Some and 9 ead = 25,524,102, 31,853,891 35,212,617, 33,062,122) 32,046,672 | compared below with the previous statement and with the corre- 
roportion of reserve to | | : a 
liabilities ..............| 43% | 453% | 473% | 453% | a97q | PORCINE statement of last year: 
Bank rate of discount =| 3 | 4% | 4% 4% | 4% BANK OF FRANCE. 
Marketrate,Smonths’bills| 22 | 3 | 3 Shik | 32 38 ete —— - . — 
Price of Consols* ........ | 982, 8% | 913 923 88, | | \comparative Increase | 
Price of silver per oz, ....| 32:4 | 29f%0 26¢nd 229d | = 273d Nov. 19, | Nov. 12, | Nov. 20, | or Decrease. 
Average price of wheat . | 27e 44 27+ ld 26° 9d 25s 0d | 7 “a 


=. 1008. aus. Itass Week Last Year | 
‘Assers. i eee 2: oe oe 
Coin and bullion—Gold 95,867,000) 95,790,900 101,530,000'+ 77,000 — 5,663 000 
- Silver! 44,106,000) 44,094,000, oeentere + 12,000 — 175,00 
Government securities 15,704,000 15,704,000) 15,704,000) pores - 
Discountand advances. ., 46,282,000) 47,595,000 46,226,000 — 1,111,000}+ 56,000 | 





26s 6d 
Exchange on Paris (ahort)} 25.139-183) 25.20-15 | 25.16}-21}; 25 124-174, 25.174-274 
— Amsterdam (short)! 12.0)-J4 | 12.13-4 | 12.2-2s 12-28-34 | 12.14-18 
— Hamburg (3 months)| 20.58-62 | 20.68-72 | 20.61-65! 2064-68 | 2065-69 
Clearing-house return ... .|125,010,000 172,904,000 171,072,000 194,936,000 194,705,0C0 


* New 23 per Cents.—Goschens. 
The amount of the “other deposits’ compared with the “ other 








2s ° . ; LIABILITIES. | 614.000 
securities,” showed in 1893 anexcess of £5,654,407, and in 1900 an | Notes ..........+-+++++ 170,440,000 171,680 000 169 826,900 — 1,240,000 + 614.0% 

Ry ARE : Government deposits ..| 6,999,000, 6,544,000! 7.755,000+ 455,000 — 75%, ° 
excess of £11,817,481, in 1901 an excess of £11,557,888, and in 1902 | private deposits ........ 15.960 000 15 105.00 20713000 + 854,000 — 4,755,008 





an excess of £11,336,545. In 1903 there is an excess of £13,608,g21. 
In 1900 at this time the Bank rate was 4 per cent., and the 
market rate for best three months’ bills had been kept at the same 






NATIONAL BANK OF BELGIUM. 

7 Nov. 12, Nov.5, | Nov. 13, “ 

1903. 1903. | 1902. last Meck Kash Yom 
s £ 





| 
















level as the official minimum for several weeks. The Government | goin eS ..-S il | 4.764.000 4335 000, 4,579,000 — 171,000 + ae 
was borrowing heavily, and the prospect was for at least a main. | Other ene veanents 20,615,000 21,283,00C 20,2.9,000 -— 674,00 + 3 
tenance of rates. A fairly firm tone prevailed on the Stock | wotes S aieesaiem > 25,182,900! 25,021,000, 24,995 200 + 161.000 + as 
Exchange, American rails being especially active. Current accounts ......| 20%8M0; 2.99200) 2005000 — INE ® 
In the same week of 1901 the Bank rate was 4 per cent., and AUSTRO-HUNGARIAN BANK. 
outside rates, after drooping a little, firmed up to the previous | ~ — = Nov. i4, | Nov. 7, | Nov. 45, : “so 
week’s level, as seneieponsniies ran nen,cutna to the ecinat 1903. | 1905. | _ cone tang —— 
of an instalment on Local Loans stock and small Government dis- | «,;, ont tallest 46 Econ 46 reac! 46 344,000 + 46,000 + 7 
bursements. The rate for best three months’ bills was 344 per a Silver} 12,112,000 12.036,000! 12 159,000|+ _ 46,000 — 2,680,000 
cent. Stock Exchange business was very slack. Discount advances, d&c.! 16,508,000) 17,854,000) 15,828,00C — 1,346,200) + es 
At the ———s rag: or} 1902 ~ Bank rate was 4 per ina | 70.674.000 71 978,000. 65.429.000'— 1,304,000 + 5,245 00 
cent. Outside discount rates had moved up sharply, as there | —————— oe ete EE te 
were large calls due, and a new issue of Patan Secheas I er aid ie IMPERIAL BANK OF GERMANY. ___— 
was pending. The rate for best three months’ bills was 33) per aonat gs = Toast Week Last Year. 
cent. Stock Exchange prices were flat, with business dull. focoen, ee ee ee oe £ * 5.000 
The following figures from the official returns show the amount | Coin and bullion ...... 44,807,000 43,728,900, 44,165,000 + a te : 5 997,0W | 
of bills and cheques cleared at the Bankers’ Clearing-house. | Discounts and advances, 49,279,00u Rin Gaa+ | 
Special days are given separately, together with the total increase Notes in circulation .... 64,410,000! 65.485,000' 62,650,00c'— 1,075,000 + tec 
or decrease to date in each case :— Current accounts ...... 24,894,00C| 22,561,000) 24,550,000\+ 2,555,000 
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Year. 
£ 


[85,000 
596,000 


187.000 
45,000 


Year, 


43, 
47, 
$500 


Year. 


$4,000 
7,0 


4,000 
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A — — 


| November 21, 1903. | 


ee 
BANK OF SPAIN, 





a ~ | Nov. 7, ‘) Oct. at Nov. 7, 
1903. | 1903. | 1902, Last Week Last Year. 
ASSETS. + £ £ £ 
Se cahaebeies 14,501,200) 14.534,000| 14,324,000|— 33,000 + 177,000 
NE ccaneens | 18,789,000! 19,105,000, 19,553.000— 316,000 764.000 
silver 1 correspondents} ee | 1,693.000} 899.000 oa 
Foreign discounts. ...; 48,856,000) 49,224,009; 41,369000-— 368,000 + 7,487,000 
Lent ea % stock... 14,770,000, 14,770,000 14,770,000. - 
oresaty bills, obliga- 
Ee cscvendecee- 6,000,000) 6,000,000 42,0005. 2 a5, 000 
TIES. 
Mie sce cpansins: 65,998,000; 65,713,000 66,082,000 + 285,000 84,C00 
; d current) | 
ic, coccoene es «| 23,212,000) 23,372,000 23,327,000 — 160,000 115,09 


BANK OF RUSSIA, 
— Or OS 
Nov. 5, ,Oct. 16/23, Nov. 5, 





1903. 1903, 1902. Last Week Last Year, 
AssETS. £ £ ee £ £ 

Gold peccccescceeeccosees 66,986,000| 68,300 000, 65,977,000 = 1,314,000 + 1,003.c00 

Balance abroad 13,258,000) 13,107,000; 8,781,000 + 151,000 + 4,977,000 

6.370,006— 136,900 + 192,000 

securities & short loans; 30,447,000) 30,104,000 28,839.000/+  345,000'+ 1,608 000 

Other loansand advances} 12,612,000| 12,498,000| 12,429,000'+ 114,000 + ‘183,000 
Securities belonging to ee | 

TE, gedccdbveevacnee 5,250,000; 5.344.000; 5,005,000 94,000 + 245.000 

Miscellaneous ......-»-- 4,243,000 4,142,00C) 5,731,000'+ 101,C00 — 1,488,900 


jances due by 
ag at & treasuries 1540900 90,000) 
140,898,00C'1 '0,283,000,133,132,00C + 615,000 + 7,765,000 


60,082,000) 58,916,000! 57,683,900! + 1,166,000 + 2,399 000 
5,504,000! 5,504,000; 5,507,000 = soe 


i+ 1,450,000 + 1,540,020 





LIABILITIES, 
Notes in circulation ,... 
Capital of the bank ... 
Deposits and current 





SUM. scictonesecees 44,746 000) 45,725,000! 43,359,000 — 979,000 + 1,387,000 
Treasuryaccount ...... 18,954,000) 28,949,000) 15,794,000) + 5,uuu + 3,160,000 
Miscellaneous .......... 6,264,000} 6,159,000 5,857,000 + 105,000+ 427.000 
Balances due to branches | | 

and treasuries ........ | 5,348,000; 5,030,000} 4,952,000}+ 318,000 + 396,000 

140,898 090'140.283,.000 133.152.000'+ 615.000 + 7.765.000 


BANK OF ITALY, 


gilverand subsidiarycoin| 6,552,000) 6,698,000 
Get. 51, | Oct. H, | Oct. 3, 


1903. | 1903. | 1902. ' |Last Week Last Year. | 
Asses, £ £ £ £ 
Reserve—Gold coin and | 
DUEL caiwese boon ses 17,224,000; 17,297,300} 13,307,000/— 73,000 + 3,917,000 
— Foreign gold bilis! 3,442,000, 5,425,000) 5,411,000)+ — 15,000 + 31,000 
ee ee »286,000/ 2,411,000) 2,034,000)+ 875,000 + 1,252,000 
| Statenotes&sml.change; 626,000; 793,000) 569,000 168,000+ 57,000 
Discount and loans ... .| 12,932,000; 12,193,000) 14.8 5,000'+ 759,000 — 1,893,000 
Public stock & Statelo’ns| 8,360,000} 8,160,000) 7,469,000'+ 200,000+ 891,000 
| Credits, intern'l& abroad) 5,186,000, 4,513,000} 5.635,000|+ 675,000 — 449,000 
j LisBILITIES, | | 
| Note circulation........ 35,841,000) 35,317,000! 35,125,900 + 524,000 + 716,000 
Current accounts ...... 4,052,u00! 3,929,000) 3,482,000}+ 123,000 +  57),0¢0 
Deposits at notice ...... 3.462.000| 3.457,000! 3,304.000! + 5,000 + 158,000 


| 
| NETHERLANDS BANK, 
“Nov. 14, ,, Nov. 7, ) Nov. 15, 











| 
| 1905. 1905. 
| 
| 





ASsETs, ' 
Coin and buliion—Gola| 4,109,900} 4,035,000 4,698,900 + 24,000-— 589,000 | 
. - Bilver| 6,293,000; 6,295,000 6,429,000 + 6,000— 130.0 
Sieoent and advances) 11,502,00C 11,590,000! 9,977,000— 88,000 + 1,525,000 

IABILITIES, { | 
Notes in circulation ....| 20,495,000! 20,529,000 19,984.000— 94,000 + 511000 
WI cece actets, | ‘517.000! ‘508,000 ‘223.000 + 9,000 +_294,000 
NEW YORK ASSOCIATED BANKS. 7 : 
; Nov. 14, | Nov. 7, | Nov. 15, | = oe ie 
1903. 1903. | 1902. |Last Week Last Year. 
Assets, £ + £ 
Specie ......... sees-| 31,288,00C) 31,888,000 34,206,00c\— 600,000 — 3,918,000 
Legal tenders 12810,006| 12.594,000| 13,370,000,+ 216,00\— 560,000 
Loans and discounts. ... £7,972,000| 180,020,090 274,084,900, — 2,048,000 + 3,888,000 
IABILITIES, j } 
Cireulation ............ 9,196,000} 9,176,000! 8,920,000'+ 20,000 + 276,000 


Net deposits (inc. U.S. 
Government Deposits) 170,684,900) 175,608,200 175,648,000 — 2,924,900 '— 4,960,000 
De- | 


U.S. Government 
ND ss cameicundndlin 7,384,000) 7,436,000, 8,052,000 52,000,— 668,000 
RuszRve(Specie & Notes)| 44,098,000! 44,482,000, 47,576,000 — 384,002 — 3,478,000 
Teserve .......... 42,671,000| 43,402,000) 43,911,000— 731,0u0 — 1,240,000 


Excess of actual reserve! 1.427.000! 1.080.000! 3,665,000 + 347,000! — 2,238.01 0 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 84; and the franc, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—Although there was a 





large withdrawal of gold from the Bank in the week covered | 


by the Return, it seems probable that the drain for the 
United States has come to an end. In other directions the 
outlook is better, and there is now a fair prospect that any 


further advance of the Bank rate may be avoided. In these cir- | 


cumstances market discount rates have grown easier,with rather 


a sharp fall to-day. As compared with 4 to 44 last week, the | 


Tate for best three months’ paper now ranges from 3} to4 
1 


per cent., with probably hardly anything doing above 37% per 


cent. Money has been in fair supply, and recently day-to- | 


day loans have been lent at 2+ to 3 per cent., and 
seven-day loans at 3} per cent. The market has reduced 


ts indebtedness to the Bank, the Return showing that the | 


ther Securities are £487,635 lower t’:an last week. Govern- 
Ment Securities also show a reduction of £345,000. That is 


Probably due to Government repayments of Ways and | 
Means Advances, but the Revenue and Treasury Bill pay- | 


ments have resulted in a net addition of £702,881 to the 
overnment Deposits. The Other Deposits, which have been 
awn upon for all these purposes, show a reduction of 


£1,378,155, The Bank’s stock of gold is returned at 


32,046,672, or £117,695 less than last week. There was a | 


Withdrawal of £933,000 in gold for export, offset to the exten 
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1902. Last Week Last Year. 
£ | £ £ 


1985 


= £815,000 by the return of coin from circulation. 
oe note circulation was also £310,155 smaller, so the 
serve, despite the large export of gold, shows an increase 
Of £192,460. It now amounts to £22,254,412, and the pro- 
portion of reserve to liabilities is 14 higher than last week, at 

494 per cent. 
the subjoined table shows the rates quoted from day-to- 
day during the week :— 
ae the lems S a 


of about 








| week.| day. 
j y j rf i«o OY } o o i 
DD sista init i a) > i, ™ ee wee "i 
Market rates of discount :— i 
60 days’ bankers’ drafts ........ 4 434 (4 484% 284 3H ‘ 
regi 4 444 434 444 «4 4 3 4 
SI BO ss soi acksn sonnet 4 444 4214 424 4 4 3&4 4 
DMN OO scien cos, 4 484 424 444 4 4 Sh 4 
Loans :—Day to day.............. St 454 $3 335 324 34524 32S 
NET Weeins whid tn cick nidnw thc ade 133 3h 538 34 St 3 
Fortnight (at last Settlement) .. 4 943 944 444 344 444 443 
Deposit allowances:—Banks .... 24 24 ts 24 2% 862 24 
Discount houses at call ........ 2 2 2 24 2 24 | 
ND a aon Sbbuimk vinuyes ax 2 24 23 23 2 23 4 


__The following is a comparison with previous weeks :— 





- ; 
| 302 Bank Bills. | Trade Bills. * 
a5 Nicene sti etnies iil ti 
og 
f= \5 Months.|4 Months. 6 Months.|3 Months.'4 Months.j6 Months, 
% | 6% . > 
: 1903. | *% | & | & 0 % % 
Aug. 7..'2 23) 2% §) 2 3 3 33) 23 3\3 34) 34 
14..:2 2h) 2te 2 |; 249 313 RS 34) 3 
21... 13/2 Z| 243 113 | 3a 48 4) 8 
_ _. 28.. 1h 24! 28 3 | 3a | 3k 3 4 
Sept. 4..\14 13 3h | 34 8) 33 3 433 4 
11..\24 34) 33 34/3 O44 4 43| 4 4 
18..35 3 SB 4) % 44 1% 4 4) 4 
25..'34 4/4 | 4 3 44 2/4 4 4 4) 4 
Oct. 2../3 3} 34 4/3 414 44) 4 44 44 
9..\1§ 23) 38 2 33g 3G! S: 4 41/4 43 
16..:14 2%) 33 38 33 j| 32 4 i 43) 3 3 
23../2 3138 33 ¥) 34 33 4\ 33 44) 34 4 
_ «30... 134 33 Zz) 33 Z| 3? 4) 34 414 4) 2 af 
Nov. 6 (24 3}! 3t% St 343 4 44) 4% 4) 443 
15..34 43/4 43 4 43 4 44) 43 | 44 4h 
20..'2¢ 33! 3% 4133 413% 44 44! 4 43) 44 : 


* These rates range from those current on the very best paper to those paid 

on bills for which the Bank rate is usually required. 

The silver inarket has been rather quiet this week, but the 
price of bars has improved. A rise of }d took place on Satur- 
day, to 274d per ounce, at which it remained until Thursday, 

| when there was another advance of 4d, to 27}d per ounce. 
No alteration having taken place to-day, the closing quota- 
tions are 27}d per ounce for spot, and 2633d per ounce for 
two months’ forward delivery. 

The following is from Messrs Pixley and Abell’s Circular> 
dated November 19th :— 

Gold.—Bar gold, fine, 77s 113d per oz standard; United States 
gold coin, 76s 7d per oz; German gold coin, 76s 64d per oz 
nominal ; French gold coin, 76s 64d per oz nominal; Japanese yen, 
76s 64d per oz nominal. 

Silver.—Bar silver, fine, 273d per oz standard; bar silver, two 
months’ delivery, 263d per oz standard; bar silver, containing 
5 ars gold, 27§d per oz standard ; bar silver, containing 4 grs gold, 
| 27y¢0 per oz standard ; bar silver, containing 3 grs gold, 27§d per 
Mexican dollars, 25§d ; 


| oz standard; cake silver, 29§d per oz; 

| quicksilver, £8 7s 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tender 

| Rs.6,000,000 in remittances on India. The tenders amounted 

'to Rs.41,810,000, at 1s 4dto 1s 44d. The following statement 

| gives the result of the sales from the beginning of the current 
financial year :— 





Rs. 2 
April 1, 1902, to March 31, 1905 ......... - 277,467,265 .... 18,499,946 
| April 1, 1903, to November 11, 1903........ 173,422,475 .... 11,558,482 
Week ending November 18 ..........++. ° 5,200,000 sess AB,047 
178,622,475 11,906,529 
Allotments since last Friday :— 

} Rs. 
| Wednesday...... 2,674,000 in billson Calcutta ...... ( At ls 4 1-32d, abont 16 
oe iene 601,000 in bills on Madras ........ 4 r cent. and above 
| a  apaiann 2,275,000 in bills on Bombay ...... { in full. 
a. eaheas 60,000 in bills on Caleutta........ At ls 44,4. 

Thursday ...... 29,885 in bills on Calcutta ...... At ls 4:4. 


Next week the amount to be offered will be Rs.6,000,000. 
The foreign movements of gold to and from the Bank since 
last week have been as follow :— 


ARRIVALS. & | WITHDRAWALS. £ 
Nil. | Sat., Egypt ....sscee- 550,000 
Mal cccecves -- 20,000 


Mon., Egypt wecccecsce 150,000 
Net efflux ...cccccceee 745,000; Thurs., Brazil ........ 25,000 


Total ...sececeee 745,000; Total ............ 745,000 


A branch of the Union of London and Smiths Bank, 
| Limited, will be opened at No. 26 St George’s street, Canter- 
bury. as soon as the necessary alterations are completed. 
Mr H. Fitzwalter Plumptre, of Goodnestone, Dover, has been 
appointed local director. ae 

The Merchant Banking Company intimate that in con- 
' sequence of the lamented death of their chairman, Mr John A_ 
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Gordon, his brother, Mr Henry Gordon, of tor Bishopsgate 


street, has been appointed to 
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a seat on the board. 
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er 21, 1903. 


FOREIGN RATES OF EXCHANGE ON LONDON. 









cateet| Bates | | A) oe | 
LONDON COURSE OP EXCHANGE. Dates.) of Ex: |Usance. | Latest! ctiee \mance. | 
i change | | Dates.) cranes Usance, || 

; aie eR Ren Bane aad 

| Price Negotiated on ’Change. Paris ...... Nov. 20 25.19 /Ch’ques Rio Janeiro... .. Noy : hee 

On. Usance, | - ——————— a | Bowens ....\— 19; 25°22 » (Buenos Ayres. (Oct, = iy r dys st | 

| Nov. 17. Nov. 19 Amsterdam.— i9 12:05} | Short.’ Do Pm.onGold Nov. 20 at 20 dys st 

; Berlin ...... — 19 45 ” Montevideo... .\Oct. 2 3 e 
Paris .....ccccccsseeessseseeee+] Cheques | 25 17% 25 224/25 17% 25 224 | D% ------ = 3% 2244 | 5 mos. | ee Bag fog | 
Ras cctissmanintiuws -++++|3 months | 25 a7 2 42) | 25 37h 25 424 Hamburg ..|— 19 20-44" | Short, Melbourne .... Sept2t§ dietom 60 ayaa | 
SED LANs sacdcsosncestooas | do | 25 37% 25 424 | 25 374 25 424] © “s ey} ” ~~ jpydney ........ — 414 dis}pm 
, 2 | Vienna ....— 20 23°35} ° Adelaide .. _ : o 
Amsterdam ...........seeseeees Atsight |12 14 12 18/12 lt 12 1§ St Petersbrg— 19. 9375 | 3mos. Calc rere 214 distpm) | 
Ditto cee eeeeserereeeeers Smonths/ 12 38 12 44/12 3g 12 48] Nuw York ~— 20 ion Shir ete Nov.20° 42, ) \tel'g’ph | 
Di Rubiiehbetitaceseed <6 6h0enn ete ” i 65 20 69 20 65 20 69 Lisbon > ce 19. 422 Si a. wes iy. a a 20 1 4A, f tr’nsf'r 
PE” cacdddesvccvcccesececs " 20 6 WW 6? 2 65 20 69 Maedarid .... - se \ gus. Shas hel = cosei= = 209 transfer | 
I io, nine ee eee wine ” 2 65 2 69 20 65 2 69 Italy ee 19 25134 | » eughal.,....|- 2) 2/53 j " i 
Vienna and Trieste ............ ’ a 3 = a = 2, * 27 a ee | 
Antwerp........ eboovececeseooone 48 53.25 46 i see ae nian Te 
St Petersburg ........... aia ‘ 2 25 oi 9s *| The following are the standards for gold points of the || 
cas | gg 24h 25 | 242 25 principal gold exchanges :— | 
Genoa, Naples, &c. ..........+- n 47h 25 525 | 25 46% 25 514] Francs. eee Saaieg. G | 
Madrid, Barceiona,&c. ........ " 35h «358 20 | GCS 25.324—4 p. malts Son us | 2052-5 per mille for = Sateen. AMERICAN, | 
Lisbon ........ Sboessemestevene ” 444 418 | 413 42 25.224 —Par | 2043 —Per a Goer mille for ug 
Switzerland ................ ; «42h 8S 47h | 2H 428 25 47h | 25.124—4 p. mille agst us | 20.35—5 p- mille agst us | 4. 


The discount quotations current in the chief continental 


cities are as follows :— 


Bank Open 
Rate. Market. 
c 


Paris oe May 24, ’001 o 
Berlin...... 4 June 6,’03] 3 
Hamburg .. 4 June 6,'03} 3 
Frankfort .. 4 June 6,'03] 34 
Amsterdam . 33 Nov. 5,'03} 3} 
Brussels.... 34 Nov. 5, '03) 3 
Vienna .... 3,Feb. 6 '02) 3 
Rome...... 5 Aug. 27, 95} 4 
Turin ...... 5 Aug. 27, 95) 4 


j 


Bank 
Rate, 


% 
| Genoa...... 5 


Open 
Market 


fo 


4 


| Geneva .... 4}0ct. 22,°03) 3} 


Madrid .... 44Sep. 24, 
Lisbon . .. 5gJan, 11, 
| Stockholm... 44Jan. 9, 
| Christiana.. 5 Nov. 3, 
| Copenhagen. 44May 21, 
i 


| 
| 
| 
\ 


St Petersbrg 44 Mar.13, ’02)nom. 


03} 34 
99) 5 
02) ‘4 
03} 5 
05) 44 


At other centres the latest recorded quotations are :— 


% 
5 





| 
Calcutta, Bank min....... 


The latest exchanges are :— 


French “cheque’’ exchange 25f 19c, or 12 per mille 
German short exchange .. 20m. 45pf, or 14 per mil 


New York exchange | 
“Cable transfers”’ [ 


again 
le for 


THE STOCK MARKETS. 


TICKET. 
November 25 
December 1 and 29 


November 26 
December 11 and 30 | December 12 & 31 


STOCK EXCHANGE SETTLING DAYs. 
ACCOUNT. 


| 4.827—8 per mille agst us 


st us, 
us. 


«+++ $4.843, or 48 per mille against us, 


Pay-Day. 


Consols, December 1. 


A distinctly more cheerful feeling has pervaded the stock | 
markets within the past few days, and though no great 


November 26 


increase in the volume of business has resulted, the average | 


range of market values is substantially higher. 
factor in bringing about the change of tone was the cessation 


T 



































he chief 








! 
1 
New York (call money) 3 of withdrawals ot gold for abroad, and the growing belief that | 
Ditto (endorsed Bills).. 53 to6 | Bombay, Bank min....... 3 the 4 per cent. Bank rate will suffice to carry the market 
it 
saath incense tates \ 
{ 
HOME RAILWAY TRAFFIC RETURNS. 7 
Div. % | Receipts for Week & SEE a 
Revenue ist Half,1903.| per | Ended November 14. Traffic (Cost 'Aggregate Receipts this Half-year. Aggregate 1} 
he _ |Annom. lea ees = %oe  perMile z i otal 
— Sa=4| Name of Railway. ES isa"! =& S~ per per this Halt-year, Miles Open 
Gross | Work- Fixed == *3 es. 14 ss | $5 Sto Week. z Passengers, &c. Goods, &c. | 
Re- jing Ex- \Oh'rges!<=™ "| Si SéSi a ee ile. _ " oe : 
ceipts. |penses. | =\3s ins Sas | 3 EBS 1903, 1902, S | yan3 sane. | rans | pone | jo03 | i902 | 1903, 3x2 | 
£ £ z mid BNGLISH. & x x z & | & x x= z x x z t £ 
333,643| 172,144 82,209 8 Barry ...... cel ecbbbaen re -.__| 13,625, 15,106 330 370° 146,514) 185 se ; 244,745; 247,167 40 3 
48,898; 30,724 18,430 nil.' nil. Brecon and Merthyr...... 459' 1,515 1,874 1,92) 32 31; 36,316) 6 12,605 12,475. 26,537, 24,789 39,142) 37.266 61 6) 
147,424) 99,250 58,148 nil./ nil. Cambrian ................ 2,289 5,355 6,642 5,384) 41 22 19,558) 2h | 95,69) 85,455 96,059 87,104. 151,749) 145,539 2664 B80 || 
iy 24 os 4 |4 Oentral London .......... 8 be 6,59> 7,368 1166 1226 oa 94, a we a os 124,921 131,945, 6: 6 || 
81,770; 37,919 58,598 2 City and South London...) .. | .. 2,893 3,429 403 548 411,642) 61 on - ma ‘ 5), 64 69,853 6h « 
272,316| 142,841; 147,858 34 | 24 Furness .................. 2,652' 6,331' 9,043 10,596) 65° 76, 49,074) 574) 76,757. 74,929 147,250) 151,357. 224,016) 226,356 139 139 || 
1687,845/|1132,839 921,016 nil. | nil. Great Central ............ sia . 65,746 04,626) 141 149) 103,290 25 |... aa 4 + 1,441,964 1,419,437) 465) 4g || 
2706,855 |1709,*08 1310,667, 47 | 12 Great Eastern ............ 50,900 45,000 93,900 94,300; 82, 68 48,496! 854 |1,0€0,485 1,078,054 1,287,715 1,287,°91 2,284, 7(0/2,30>,100 1,1844 1,168) || 
2796, '03|1823,925 1456,500, 44 | 3 Great Northern .......... 40,661 67,439 108,100 110,017, 79° 80) 40,976) 100 |1,050,2%6 1,065,136 1,310,154 1,311,996 2,360,400/2,377,052 1,353 1,363 || 
623,352 |3604,027 2395,437, 74 | 33 Great Western............ 86,909 127,100 214,090 208,100' 79 80 35,159) 135 (2,504,500 2,479,700 2,359,£00 2,37¢,700 4,804,000) 4,656,409 2,708 2,661 || 
231,464| 140,S95 107,477'1 /nil. Hulland Barnsley........ ee 8,833 7,734 121 108 105,402! 42 i a ; ti 186,357; 172,071, 73 73 || 
2665,504 |15€8,585 1468,964| 4 | 34 Lancashire and Yorkshire 32,107) 62,34 94,041 93,7-2! 169. 176) 100,423) 100 [1,028,156 1,067,680 1,184,626 1,234,243 2,212,78-|2,301,923, 5714 860 || 
6208, 958 |4372,276 3121,763 74 | 5 London & North-Western 98,000)164,000 262,000 267,000 152/135 $8,233, 152 2,738,000 2,782,000 2,935,000 3,503,000 5,7.33,000|5,885,000 1,965 1,9404 || 
2414,59: |1553, 271 1217,966 8 | 4 London & South-Western 53,100) 29,600 84,600 81,900, 81, 82) 46,933) 1854 |1,391,7C0 1,420,600 §70,400 556,800 1,957,100,1,77,400 1,00%) 97 |} 
1529,396| 960,451 827,913, 73 | 3 Lon. Brighton & 8. Coast... 36,479) 17,626 54,105 64.953, 11! 113. 61.491) 124 11°054,836 1,077,579 323.587) 319,849 1,378.41 (1,297,428 487 48? |) 
214,143| 136,402, 114,704, 84 | 4 Lon., Tilbury, & Southend 6,386, 2,684 80.6 7,515' 99 92! §4,883) 14/ 163,¢52, 153,635, 49,226) 46,336 212,67+| 200,023 81 & || 
57,882) 28,726! 30,758} 74 | 7 Maryport and Carlisle .... 68/) 1,390 2,227) 2,217, 52) 54) 920,817) 159; — ke ' sh 45,597, 47,174 44 M4) 
424,467) 211,452! 336,509 2 Metropolitan ............ oo) oe f Sees) Ween) Ge ee) ee) Wk lg. tee 1 ae 17,24} 16,631 6) & || 
-O2,518} 112,982) 103,493 nil.; nil. Metropolitan District .... .. | .. 7,724 7,595 322 583, 497,484 31 ee Se, go : 140,424) 140,526 %' 13 || 
$569,838 |3455,289 3109,033 6 | 4% Midland .................. 57,757 |156,151 213,918 216,130! 156 166 85,949) 68 |1,613,550 1,592,230 2,949,100 2,993,763 4,+62,650/ 4,591,995 1,3764'1,376 || 
$443,332 |2845,358 1913,778, 64 | 6 \North-Eastern............ 46,418/120,01% 100,432 171,960, 100 107; 46,534, 140 {1,375,909 1,308,375 2,3 9,595 2,308,004 3,755.50! | 5,756,379 1,05¢4 1,649 || 
274,861} 161,828) 137,395 7 | 64 North london... +: 6,80 5 983 9,644 9,832 bO 815) 342,210) 1475 | 117,527 120,8.0 75,609 | 78,868 163,936, 199,728 a 3 
. Staffordshire—Rail... 4,449! 10,503 14,952 16,003, 73 82 ‘ | £110573) 122,525 214,2.7 228,190 sa tenl one be | 
470,065) 285,022 268,907, 43 | 4 CS el edaticne chada | ee | 1846) “1'500} 13: ys'f #6080] 200 + {HOSS) AIR, 297865 29,:911 59765) 370,106 {us 119 
143,189} 84,062 80,320,7 |? Rhymney ....... ........ cl | Tl | Bes) 6:882) 77, Go) g9,e5) 18% | = . 112,711] 305,375 16 8 || 
2140,265 |1459,50S 685,261 4 | ody } S-Eastern & Chat. Rail. 63,711) 23,667 77,378 78,217 121 121 48,437 oe 1,526,955 1,509,521 433,391 444,023 1,£60,356 1,953,549 6434, Oy 
$63,347 | 264,439 358,908, 34 | Taff Valo... ie es enieadatedelion 3,837) 16,655 20,402 19,452) 166 355) 78,490) 09 87,4C1: 85,835 278,463 279,648 365,864) 365,481, 1234 1h || 
,0TC: | i 
2143,572 /1150,919 1401,140 44 | 3 Caledonian* .............. 25,072} 62,100 77,172) 60,698) 99 9% 64,738 102 | 521,119 S2A,417_ 800,021 819,167 1,321,140 1,387,584 P80 877 || 
yess SESSE3| $08,008 f | 38 Glasgow & South-Western* 11,331! 19,129 30,510 31,677/ 74 75, 4xoe9 ¢4 | 256239 201,675 305,760 314,0c9 “Se2.47¥) "575,748 41M 43 
247,680 124,500 197,152 44 |3 Great North of Scotiand*, 3,033' 4,744 %.3/7. 85%/| 23 26° 20:790, 70 ys s es 152,990) 152,555 33% SS | 
260,908| 161,164 163,2341 | 1 Highland*................ 4,402; 3,995 8307 7,728 17° 17' 14,38 th 131,55¢ 123,116 9,585 £9,799 191,189 i8#,915 4 4924 || 
2239,737 1134215 1659,433, 24 | 12 North British* leash adheheaine 25,984) 65,231 81,215 85,874 62) 66) 49536 41 es 33 1,401,073, 1,406, 190 1,304 1,3028 || 
| } RISK. j 5 
67,019; 41,385 41,291'6 | 6 Belfast and County Down 1,512} 876 2,383 2,141; 31 28 19,010, 1245} 48,683. 47,029 15,203, 14,275, 63,69) 61,304 6a ta | 
129,790; 84,048 52,228 nil. nil. Dublin, Wick., & Wexford .. | os 4,182 4,039 2% 28) 18147) 12 |... ‘ ta m2 2,727} 103,65 144 1 
451,265 | 263,765 268,086 64 Great Northern .......... 8,23¢| 9,310 17,546 17,05, 353 32) 15,537) 1644 | 936,680) 239,136 178,540 173,519 415,720] 403,055, 534 on 
631,128) 411,105 363,42 33 | 34 GreatSouthern & Western 10,743) 14,650 25,393 25,287 23 21, 13,257, 934 | 307,623 330,t39 24,30 272,452 574,015, 6(5,.9! 1,074 1,077 
289,702) 171,847 159,176) 3 Midiand Great Western ... 3,98u; 7,466 11,446 11,622) 19 87 13,679 84 | 93,930 92,455 144,.353 | 144,019 238,869) 250,45/ ‘96 


























a 


“* From February 1. 


“a On Arbitration Preference. 














il 

COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. ae 

i - os o ss faee f a ! 

33 : Receipts. | Total Receipts. | SE — Receipts. | Total Receipts. = | Receipts, | Total Receipts | 

Name. , ff eee ; Name. be | - ; tiie Name. Ee |- res a3. | 1902. || 

e& | 1903.} 1902. | 1903. | 1902. a | 1003. | 1902 1903. | 1002. am 1903. | iS0z 190: zx | 

Inpian & CoLonia(L.} ae ee ee £ FOREIGN.—Con. z 5) z AMBKICAN.—Con, | OT was 06.173 798,688 | 

Assam Bengal....\QOct.17) 3,573; 2,683) $5,006 3°,994 Cordoba Central Nov.15. 2,445 1,8¢C} 115,795, 94,060|/Central Pacific ....;Ang. | 410,962) 370, 54 per yh 678.115 |} 

Bengal and N. W. 17; 10,795) 9,736! 186,845| 151,157 Costa Rica...... 14 4,977, 4,112) 205,341) 211,393) Chesapeake & Ohio Sep. 314,541) | 235,508 667 $21 | 1,525,083 | 

Bengal Nagpur. ... 2%) 15,548) 17,473) 204,962| 252,33!'Cuban Central .. 14, 3,02) 246 | 63,408) 49,58°|Chic. Mil. &8.P.../Ang. | €35,10<) 792,814 see aco 205,200 |; 
Bombay, B., & 0.1. Nov.14 22,135) 18,466 315,155 304,800 Kast Argentine Oct. 10 we) 833, 36,67¢, 31,267\Cinn. Southern .. Sep. 116,000) 190,000 33520 1,313,300 

Burma .......... Oot. 17) 16,491) 15,366 220,661 | £03,035|Egyptian Delta..Nov. 7) 4,003, 3,035, 19,197) 17,173| Denv.& RioGrande Nov. 7, 64,{60) 63,249 |, 31°736 2.074,257 | 
Ganadian Pacific., Noy.14) 195,200) 180,600 3,695,000 3,278,060! Entre Rios ... Sl! 2,405 =: 11,463) 38,816) 25,76)/Erie .............-. Sep. 844,96) 102,299 332678] 9 096, 733 

East Indian......; 14) Gr,466} 95,35>)1,¢26,535 |1,265,066/G. West of Brazil 14, 8,264 6,94! 231,657) 142,934) LIlinois Central... /sep. || 726,12) 742.891 “ds ces ceagg | 

G.Trk. of Canada . 14) 147,506) 133,356 2,958,586 | 2,853,267) Inter. of Mexico! 14 $104400 - 89,29/2,029, 500) 1,8: 9,470| Louisvl. & Nashvle.|Noy. 7, 148,254) 138,490 27 862: 1,328,912 | 

Gt. Indian Penin 14; 55,293) 63,562, 773,614| 663,422 Leopoldina .... 14 16,48: 15,9 7) 722,:00 760,019) Missouri, Kansas. a eee tt 

Indian Midland. . 14| 10,305! 13,587 171,669] 179,673 Mexican........ 14, $39,000 104,200 / 2,015,500 1,916,400 N. Y. Central and 3146/4, 168,420 3,895,133 | 

NE d0 5 Gh iie ves { 7} 19,158) 19.3.1 399,667; 3¢6,10:| Mexican Natnal. Oct. 21 $17.0-2 152,60: 3,297,931 2,869,885, Hudson River .. Sep. _/1,380,091)1,340, 516 van a0 329,600 | 
South Indian ....'Oct. 17) 16,774; 14,341 240,643) 212,546) Nitrate Rails... 3i| 25,485 23,515 1x3,30-| 175,291 New Orleans, N.E. (Oct. 21) 9,600, 8,000) 530" 00 1,383,600 
Southn. Mahratts| 2%) 9,539) 10,694) 175,705; 141,77¢ Ottoman .|Nov.14 | 7,668, 7,895 159,687) 155,179 Norfolk & West. ..|Nov. 7| £4,200) ¢9,000 a7 352) 2,420,046 
Southern Punjab.|Nov. 7) 2,522; 2,186) 44,445) 35,327 San Paulo....../Oct. 1) 23,834) 24,263! $05,916 490.21+/North Pacific...... Sep. | 912,877! oe 1397 338 3,975,699 

Forsiex. a | Untd of Havana Noy.14 6,107 4,557! °108,62¢|  €9,04¢/Pennsylvania...... | Aug. | 2.298, 253) 2,021,398 "S11 28> 207,685 | 
Argentne Gt. Wn.|Nov.15) 8,972! 8,610 183,911} 169,702 VillaMaria& Ruf > rag 764, 40,100! 20,992 Philadelphia & Erie/Aug. | 159,021) 105,249) 25/286, 1,170,563 
B.A. Gt. Southern 15) $7,783) 55,481; 875,046/ 753,591 West. of Havana) 14, 3,210) 3,285! 64,373) 63,0.9| Philadel.& Reading |Sep. | 534,4.4) 38 1688 9 924: 335 2'583,955 
B. Westerr 1d} 27,055 72,481 484,675 407,92! AMBRICAN. Southern Pacific ..|Aug. _|1,477,229) 1,268, 0% 3, 204,¢00! 3,077,000 
B. Ayres & Pacific) 14) 16,822) 11,869) 315,886) 220,008) Ala. Gt. Sthern.|Oct. 21 12,085 9,451! 185,651, 158,961 Southern Railway Nov. 7) 177,000, 167,200 >.ivee, “gaa agg 
B §. 5 Rome arto | a 0,039 41,285 2,879,607 1.927, 768 Atchis's Topeka Sep. 1174,163 1028,214 3,370,428 '2,919'2 3. St. Louis&SanFran |Aug. | Se east oes 2,861,137 2,500,598 

. - ° ; i ¢ : 479 6 716 imo Jhio . 5,039 575,112 3, . J ic Sep. ‘* W05'| Shh, £73 9$? 5 

Sette eben a, eel ete) Soe | 13 76 timere& Ohio Se; 1205,059| 080,087! 3,575,112) 3,231,363 Union Pacis ser = rR 1,354,688 

* Two weeks. @ including recelpw O1 the Central Argenwne Kalway. ® 
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over the end of the year. Notthe least pronounced effect 
was exerted in the Consols market, the premier security | 
moving up at a more rapid rate than for a long time past. 
Colonial stocks have not followed the lead, but Foreigners | 
have exhibited firmness, South Americans being in special | 
favour. Home Rails responded with less alacrity, though the | 
fall in prices has at least received a check, but the variations 
display some irregularity. Canadian and American Rails 
have improved, particularly the former, and Argentine Rails 
bave once more come into active request, while Mexicans are | 
quiet and barely maintained in market value. More business 
has been done in Miscellaneous shares, Hudson’s Bay and 
Petroleum shares being prominent. South African mining 
shares have taken a turn for the better,and have scored a 
good advance. This has to some extent diverted attention 
from Westralians, which have been less strong than of late, 
and Indian Gold shares have been on offer to some extent. 

Home and Colonial Government Securities.—In spite 
of the announcement of a further new issue of Treasury Bills 
for £2,000,000, the market seems to have made up its mind 
that money is going to be comparatively easy, and there has 
been something like a bear scramble in the Consol market. 
The price has risen a full point, and after transactions 
at 89 and 897 the closing price is 88§, as compared 
with 873 last week. Childers 2} per cent. annuities have 
recovered the point lost last week and have put on something 
in addition, while smaller advances have taken place in the 
National War Loan and Local Loans stock. Indian sterling 
loans are quoted } to 1 higher generally, and London County 
Council 3 per cents. have risen 4. The improvement has not 
extended to British Provincial Corporation stocks or to 
Colonial issues. Among the former Hull Threes have dropped 
2} and Huddersfield and Edinburgh are each a point lower, 
against which have to be set gains of a point each in the 34 
per cent. stocks of Glasgow and Middlesbrough. In the 
Colonial list Cape Threes and Victoria Four per Cents (1911- 
26) have risen a point, but two Victoria 3} per cent. and two 
New South Wales 3} per cent. loans are quoted a point lower 
than last week. 


CLosiIne Prices. 
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Last ail | aay wore 
Week.| 58% | Mon. | Tues. | Wed. |Thurs. Friday ment. 
ae EEC EPEEEEE RoR 
e Dec. 1 ..| 87% 4} 4: 87B 4) 4 é} i+ 
, Fed, 1905 ...... | 5 1g 95 6 | 95 oe 
re 1908.22 oy °sl ore al or 6) 95 6/8 al aga 9] sea 9142 
Sto 1008 =| ST a STR a) Th 4) Th 8 | OAR) B83) Oa a+ 3 
| ; 
Bevhequer 5% Bas. 97 | 97 3. 97 3) 978 3 97% 8 | 97h 8 | 973 8 - es 
chequer 8., | | | 
red. 1905 ........ 98 98} 4 98% 3) 98% 32 983 # 98% 2983 3... 
Local Loans 3% Stk. ort s 974 af! 974 al! 974 8}! ott 84) ont 83) 974 84+ 3 
Bank Stock evacesee 315 20 |315 20 314 9 |524 9 j315 2¢ /315 20 315 20°) .. 
India 3%red. 1931. .|1034 44)1034 44/1034 44/1035 44104 5 104 5 104 5 + 4 
Do 240 1506 795 04| Tofeot| ToqeOl| ToreOd| £0. 1/80 1/8015 
Do Rupee 1854-5... een cf ; "sa ws or ca 64 64 654 64| 65) 64 + 
Met. Cons. 34% ..../103 5 {103 5 [ses 5/105 5 103 5 103 5 103 5, 
| i 


Poreign Government Securities.—The political world 
has been almost wholly occupied during the week with 
details of the Italian Royal visit to this country, the only 
other news at all calculated to influence markets relating 
to the despatch of more Russian warships to the Far 
East. It is noteworthy, however, that all the securities likely 
tobe affected by pending complications have moved up, 
advances having taken place in Russian 3} per cent. bonds, 
Japanese issues, one or two Chinese loans, and in Bulgarian 
and Greek bonds. Spanish are } higher, at 89}, and Portu- 
guese have gained }, while Italians show a further improve- 
ment. There is a general rise in South Americans, Argentine, 
Chilian, and Venezuela bonds being about a point higher. 
Several Brazilian loans have risen 3, and Uruguay Three and 
a-Halfs are }up at 59. Recent developments have given 
rise to a little gambling in Colombian bonds. The first effect 
of the Panama revolt was to cause a heavy fall, while this 
week there is a recovery of 4 points, due, perhaps, to the 
request by the Council of Foreign Bondholders to the British 
Government not to recognise the new Republic unless it 
Consents to assume a fair share of the Colombian debt. 
Peruvian bonds have been very active, and show a further 
advance of 2 points, making a total advance of 6} within the 
st month. 

The following are the latest closing prices, &c., of some 


of the leading stocks :— Maki 
“Ma ing-up” 


osing Prices— Rise Prices. 
ast Week. To-day. or Fall. Nov. 10. Oct. 27. 


entine 5% 1886-7 .......... 1005 .. we — $+ 1008 .. 995 
1891 Fuhding ............ 1 - leas ee de 
p00, National Cedulas “i os $34x oe 44n oo + §-.- 5% .. 
razilian 4% Bonds, 1889 ...... 76 re 7 ~~ * foo Baw @ 
Bare, of Minas 5%......... . B58 tw BHR we + Bee COE-. 85 
ulgarian 6%, 1892 ........... 93 4. ne + 1 we 925-- SG 
Chilian 44%, Igg5 . 7° -2777°""° ee Me ee noe eS 
inese 7% Silver, 1894... _.., OE ag ee og Oe Se a 
Do Gold 1896, 5% ....... 2.2. oR ce we Bee 
Egyptian 4% Unified Debt .... 104g :. 108 +. + 1044 .. 106g 
Prencyt converted 02.2... 2 400) 2. MO we we ++ ++ 1003 ~~ 2004 
OIDs oben sti sn aeeeaess Se, WS OER * oy on 80 065s 
Do 1878, 188] Serer eeesesese 97 - 97 ees ° 


rman Imperial 3%, 1891 .... 891.89 we + ew 89 oe 88h 


ee 











I iii ice 4 z 

Do Monopoly, 4%. ........... ‘3 pe ‘4 oe st aed = = ee a 
Hungarian 4% Gold Rentes.... 1 eo 2} joneth on ees 
Italian 5% Rentes.............. 105 we «=(8108Riwa et COR 108 re 103% 
Japanese 4% Sterling .......... RO ON 
Mexican Conv., 1899 .......... mee eo” TR. ot ae ona te 1013 
Peruvian Corp. % Bonds...... SS «~ Bs ots 82; 793 
Portuguese (New)...........00. Gm. os tes + = 644 (63 
Russian Ser. 11.,4% ......... . a wo Be was v2 1004 98} 
Spanish 4% Sealed ........... <a -ee. eae a 898 ny ot 

| Turkish 34%, 1894...........00. ee ee v2 1004; 1 

“Do Series “B” .......12 1077" 60h. a a 603 a 604 
United States 4%, 1877... 77""° 2 : 92 awed ” 

ime hy RR le ab, MEA der an: an ait cane ee 
Uruguay, 4% MDG icaedenicd 59 oo + F a ae 60 
Venezuela 3%, 1881 ........... BORE de a on Oe 8 a eee 234 


British Railways.—The traffic returns published during 
the past week compare favourably with those of the last 
month or two, only from the fact that the decreases are not 
so heavy as they have been. The Great Western, in fact, 
breaks the monotony with the substantial advance of £5,g00, 
while the South-Western was able to show a small gain ot 
£700. The market has shared only to a partial extent in the 
buoyancy apparent in other groups, and such improvement as 
is visible has occurred mainly in those stocks in which the late 
fall was most severe, such as Brighton “ A,”’ South-Eastern 
Deferred, and Chatham Preference stocks. South-Western 
Deferred has recovered 134 of the recent loss, and Great 
Central and Great Northern issues all show some improve- 
ment, while Metropolitan has risen as much as 2 points. The 
stocks of the “heavy” lines, however, remain flat, nearly all 
of them being a little lower than last week, and Great Eastern, 
Furness, and Central London have declined to some extent. 
The Scotch stocks show irregular variations. Caledonian 
Ordinary and Deferred are both lower, while in the case of 
North British the Ordinary has declined and the Preferred 
Ordinary has advanced. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £16,085, equal to 14 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease ot 
£9,352, equal to 4°7 percent. For the current half-year the 
English and Irish lines exhibit a decrease of £326,337, or o°9 
per cent., while on the Scotch lines there is a decrease of 
£44,326, equal to 1°3 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from July 1st. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 13th ult. 
amounted to £21,594, as against £17,769 for the correspond- 
ing week last year, on a total route mileage operated for the 
week this year of 386} miles, against 339} miles operated for 
the week last year. The aggregate receipts to same date 
since the commencement of the year amounted to 
£1,014,106, an increase of £392,426 as compared with last 
year. 

Subjoined are the latest closing prices of the more important 
issues ac compared with last week’s prices. The making-up 
prices at the last seitlement are also given for reference 


purposes :— 
“Making-up ” 


—-Closing Prices—~, Rise Prices. 


Last Week. —— or Fall. Nov. 10. Oct. 27. 
Barry Deferred Ordinary ...... 8&5 ee 8 6a we ioe! eee cee 
Caledonian i ccmmmnnbas = oheeniioe 103 oe «=i eo 2 op BS. co 
Do Doelerred ..<.<ccece enukee 288 lee 21h ce — Fee HW B 
Central London Ordinary...... 95 ee Hh co— Gee GB oe 95 
City and South London ........ 51 ee 51 on oe, 0s oe a a 
Great Central Preferred........ 24h ww «=e HO ee BH oe 28 
Do Delerred .ccccccecccccess 12g oe ewe + oe 13 oe 1S 
Great Eastern .........+-seeee 854 oe 85 o— ? oe & set 
Great Northern Deferred ...... S66 owe i ae oe 37 - 3 
Great Western ......+ecesesees 135 ee 1S co ce ce co WOR oe 1B 
Hull and Barnsley ...........- eS .. & oe ae 00 oma 414 
Lancashire and Yorkshire .... 100 a ones os eae 100 
London, Brighton, &c.,.“A”.... 105 - ns oo + 19... 1054 .. 103 
London, Chatham, and Dover.. 333 ce 13 60 cen ne Cade a ae 
Do Arbitration Preference .. 90 ee 90 evece os on 90 
London and North-Western.... 1522 .. 152 oo — 9. 156 .. 154G 
London and South-Western.... 1553 .. 55h .... -. «6 157... 18 
Do Dolerred. ..c0.cccccsecace a co © Lh ce SIS ae aol 
Metropolitan Consolidated .... S35 ne Sh co + 2 ce BG oe 
Metropolitan District ... ose 31 ee 31 rere ee 








Midland Preferred . ee 684 ae 68h oe — be 68h 69 
Do Deferred ........ ose 65 eo © co se co oe Os & 

North British Ordinary . coe Ble Ge — hoe 1H 4 

ie 7 oo | @«€CS oo + ; oo Ue 7 


Do 3% Preferred .... 


North-Eastern—Consols cob ae ee ee . 140 
North Staffordshire..........+. 100 — ie Na eee 100 100 
South-Eastern “A”.....0-.+0+ Th « TH wo t § 4! 484 


American Railways.—The general position in New 
York remains somewhat obscure, but the gold requirements 
seem to be satisfied for the time, and this has had a good 
effect here, not only in the American, but in all other 
markets. There is a report that the Shipbuilding Trust 
suit is to be withdrawn from the Courts and the matter 
hushed up, and the leading financiers on the other 
side are taking steps to restore shaken confidence. 
Steel Trust issues, however, remain weak, and it is 
reported that the great Corpcration is appealing to the 
railroad companies for a reduction of 50 per cent. on freight 
rates for exports. The further fall in Steels, however, has had 
little effect on railroad securities. During the last two or 
three days a bear squeeze has been in progress in Wall 
Street, and the efforts to climb in have resulted in a sharp 
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advance in quotations. Atchison shares, Baltimore and | 
Ohio, Milwaukee, Louisville and Nashville, New York Central, 
and Southern Pacific are quoted 2} to 3} higher than last 
week, and rises of 1 to 2 are marked in Illinois Central, 
Pennsylvania, Erie, Southern Railway, and Union Pacific. 
Norfolk and Western has fallen at the close, and shows the 
only decline in the list. 

The following are the latest closing prices, &c., ot the most 
prominent issues :— 























*“ Making-up” 


osing Prices Rise Prices. 
























t Week. To-day. or Fall. Nov. 10. Oct. 27. 
Atchison Com. .........+++: ooo, Ge .. Cie . + Bi. B.. 
INL 00 <5 0500064000 . (a oo @ +. Foo Mew B 
Baltimore and Ohio............ 75h ce ee ae es, eee 
Do Preferred... creer ereses . ee 90 ee «*s “+ ef 91 *e 30 
Chicago, Mil.,& St. Paul,C Stk. 140) .. 143 oo + 3 22 143 .. 14% 
Denver & RioGrande Grd. Shs. 19 .. 20h 1. + Ibeo 193... 204 
Do Preferred Shares ........ 67 «2 G94 «2. + 2h we 694... 70 
Erie Railroad Com. Stock...... 27 oo «6rd BB oo t+ 1 wp 282 
A) SS Rae oe 672 .. 69 oo + 1h... 683... 69 
re eb. aeebaude paveees a tes 51 co + 2 2. 50 we SO} 
Dlinois Central Shares ..... eso ib eo I eo +t 1.185 2. IX 
Louisvilie & Nashville,C Stock 1 eo 105k 1. + 2% .. 1035 .. 104 
New York Central Shares...... 119 ee 121 oo + MH .. 1206 .. 123 
N.Y., Ontario, and W. Reg. Shs. 20 ., 21g oe + 1B .e WE. Alb 
Norfolk & Western Common .. 59 ee 58 co — 1 .. 5BE eo 58 
BY OEE ovccnbccoteess sit co §«€©6@h88B—as ane — co BO oe 
Pennsylvania R.R. $50 Shares. . ST3x oe 594x .. + if eo 62 .. GlS 
Beading ... 0... ccccccccccorecs 20 «2 21 oo & Li oe 223 .. 235 
Southern Ordinary ........... ° Ee ee 19 oo + WB we 1868. 19 
Do Non-cum. Pref. .......... 2 oe + oo Wh we TF 
Southern Pacific ............. «, 428 oe 45 1 + Shue 43 «2 44 
Union Pacific Shares .......... ers Ps co + Bue TS oe 74 
Wabash Pref. Stock .......... 33 ee S cot 3. 198.. 19; 
Do 6% General Mort.Certs... 56 .. 598 .. + 3 oo ST un HS 


Colonial and Foreign Railways.—The traffic returns 
of the Canadian Railways were again satisfactory, the 
Canadian Pacific showing an increase of $73,000 and the 
Grand Trunk a gain of £14,140. There was consequently no 
set-off to the cheerfulness communicated from the American 
market, and dealing has been fairly active. Canadian Pacific 
shares are 1} higher than last week, at 1223, and Grand Trunk 
Ordinary and Preference stocks show advances ranging from 
rto 1}. Among Indian Railways, advances of a point each 
are marked in Bengal and North-Western, Bengal-Nagpur, 
and Indian Midland. Argentine Rails are quite buoyant 
again, Buenos Ayres and Rosario continuing to receive most 
attention. The stock has, however, risen only 1, while 
Buenos Ayres and Pacific shows an advance of 4, Buenos 
Ayres Western is 3 higher, and more or less substantial rises 
have taken place in Argentine North-Eastern, Buenos Ayres 
Great Southern, the stocks of the Cordoba lines, and in 
Entre Rios Preference. Brazilians are flat, lower quotations 
being given for Leopoldina and Southern Brazilian. Mexican 
Ordinary and First Preference show a slight improvement. 

The tollowing shows the net movement on the week in 
some of the principal issues:— 

“Making-up ” 


7—Closing Prices—. Rise Prices. 
Last Week. To-day. or Fall. Nov. 10. Oct. 27. 
Bombay, Baroda, &c. .......... 157 oa. a be ee | oh Mn: eee 
Buenos Ayres and Rosario Ord. 8&6 se 87 oo + 1 of 855... 8% 
Buenos Ayres Great Southern... 1284 ., 129 oo ®% se Be ws 
Canadian Pacific, Shares ...... B2le 4. 3222 .. + Id oe 1213 .. 123% 
Grand Trunk of Canada Ord. .. 15 os 16 oo + 12.2 286 .. 145 
Do First Preference.......... lug oe lok eo + 16... 1D .. 108 
Do Second Preference ...... 964 .. 972 1p + le ce Gh... 0 
Do Third Preference ........ Sh lne 466 «0 € lg we GH wp 
Great Indian Peninsula B...... 21 ae a ee Ee 
Mexican Railway, Ordinary .... 15% ee eT ee ee ee | 
Do First Preference.......... 644x .. Ghax 10 + 1 wp 6 .n 6 
Do Second Preference ...... oo. “se > a co ce 0c co 244-6 242 
DN <cietenespentdesitavenes TE oe TE co ce co ce Tee 8 
GER PARIS ccpoccovccccsosccese 164 oo «6H co ce cc co BD nn 165 
Mines.—The Kaffir Circus has to some extent given the 


lead to the rest of the House, as it was there that the general 
upward movement started. No doubt it was due to an intel- 
ligent anticipation of events to come in the shape of the report 
ot the Labour Commission, a telegram to-day stating that 
this has been signed, and despatched to the Lieutenant- 
Governor. Whatever the cause, a steady rise in prices has 
been in progress during the last halt of the week, and 
practically all the leading shares are quoted higher than 
they were a week ago. As before, deep levels have been 
most in favour, and relatively to the quotations the advances 
are in some cases very substantial. The most noteworthy 
instances are rises of § in Simmer West and ;4 in Robinson 
Central Deep, each of these mines having reported a rich 
strike during the week. The reefs are said to assay from 3 
ounces to nearly 5 ounces per ton, which seems extraordinary, 
considering the uniform character of the Rand deposits. 
Among other deep levels, Geldenhuis Deep is 3} higher, 
Jupiter, Crown Deep, and Rose Deep have risen 4 each, 
and advances of } to ; are marked in Rand Mines, 
Ferreira Deep, Glen Deep, Knight’s Deep, Rand 
Victoria, South Rose Deep, and Village Deep. The im- 
provement in outcrops is less pronounced, but is almost 
universal. Apex shares have risen 4, and smaller but 
fairly substantial gains are shown in City and Suburban, 
Geduld, Henry Nourse, Knight’s, and Village Main Reef. 
Only small advances have taken place in the principal 
{ Diamond shares, but Barnato Gold Trusts and Transvaal 
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Consolidated show a marked improvement. tee 
moved up slightly, in sympathy with Transvaal] eonen ah 
the only distinct rise is one of 7% in Rhodesia E S, though 
and Development. This advance is rather Geckamn ae 
according to the reports published during the eal 
the subsidiaries of the company are not making se 
progress. Chartered shares are } higher, at >} much 
rises of 4, each are recorded in Bechuanaland Chi - 
Gaika, Globe and Pheenix, Lomagunda Development. 4 
Mashonaland Agency. In consequence of the Sutter nS and 
Africans, Westralians have been neglected, and show ; outh 
ponderance oflosses. Great Fingall have fallen 3 ond to 
are trifling declines in Associated, Ivanhoe, and [| ake View 
Mount Morgan have further dropped 4, to 23. the oe 
report on borings not being very encouraging. " Fadlinne a : 
irregular, Champion Reef being slightly higher. while frac. 
tional declines have taken place in Mysore, Nundydroog i 
Ooregum Preference. Copper shares have displayed firm- 
ness, as though Rio Tinto are the turn lower. Anaconda 
Mason and Barry, and Tharsis show an improvement. ra ae 
The following are the prices and variations of 


have 











! 
\ 
. the more | 
active shares :— 
Souta Arrican, 
Closing Prices. Rise losine Pri ; 
TRANSVAAL Last To- or . eon Rise | 
Gop Migs, Week day. Fal Week. day. Fall. | 
DEED vocsccseens « ess $3 ve es Deer Levers (Con.) "i 
Apex tte seeeesesees oo SE ue G <night’s Deep .... 38 3h ..+3 
Aurora West United 4 .. 1 ..+ 4 anglaagte Deep .. 24 .. 2: ..4 4 | 
Bantjes Consolidtd. 1¥,.. ib --+ | Yew Steyn Estate.. 248.. 34.42} 
Bonanza .......... 2h .. 2h... +. | digel Deep ........ He. 2.4 Il 
Buffelsdoorn Estate #{4.. #}..+ Nourse Deep ...... ert” 
City and Suburban 6 63 ..+ Rand Mines ...... 8.. W..44 | 
Comet .........++. 2fh-- 2yn..+ & |} Rand Mines Deep.. 2}... 2% ..+ 3 || 
Consold. Main Reef lyx.. Jik..+ & | %and Victoria...... 2fs . 2h8..+3 |] 
Crown Reef........+ 16jx.. 17x ..+ 4 | Rand Victoria East lf.. 1) ..+ |! 
Driefontein........ %.. G.. . tobinson Central.. 33... 4%..+ 4 | 
Durban Roodepoort 53... 52 ..+ 4 Do Deep (New).. 53... 5jh..+ ¢ | 
East Rand Prop. .. 64 .. 7ii..+ sh] Roodepoort Central 1} .. 143..+ 4 | 
Ferreira ......+0+- 19} -- 193 .. -. | Rose Deep ........ 4 8h ..+ , \| 
Geduld ...........- -6fs-- 6% ..+ ¥ | Jtimmer& Jack East 2);.. 2%..+% |) 
Geldenhuis Estate 6f,.. 6s..+ 3 Do West ........ Mr +h I 
Ginsberg .......... 3un-- Sye-- -. } 4outh Geldenhuis.. 2)... 23 ..—3 ] 
Glencairn Main Rf. ly; 1g ..+ ds} d4outh Rose Deep... 24 .. 28 ..+ 4 || 
Glynn's Lydenburg 2 .. 2 -- | Village Deep ...... 5h .. 5b ..4} ] 
Goch (New) .....+-- 5 .- Sfi--+ gh] Vitwatersrand.... 34.. 32..+ 34] 
Henry Nourse Tas Oe ust OE 
Heriot (New) ...... @ we we - Laxp, Diamonn, &c. 
Jubilee .........0+ che MR newt aa inglo-French Expl 343.. 3#8..+4 | 
Jumpers .......++- 3h... 3b ..+ & | Anglo-French Land lq .. ld.. .. || 
Kleinfontein (New) ljq.. 14 ..+ sy} BarnatoConsolidia 23... 2) ..+ 3 |! 
Knight’s .......+++ 42... 5% ..+ # | Sons. Gold Fields.. 53... 65 ..+ 4 | 
Lancaster ....... . at so uct 6 Do 5% Ist Deb...1054 ..105) .. .. | 
Lancaster West.... 24 .. 24 ..+ § | De Beers Def...... Wrn.. Wih..+ & | 
Langlaagte Estate.. 3g... S3..+ @ Do Pref. ........ 19¢g.. 194s... 
Langlaagte BlochkB #4... 2 .-+ rr} Do 5% Deb. ....10% ..105 ..+1 || 
Luipaard’s Viei.... 14 .. I44..+ x Do 44% Exp.Deb.100 ..100 .. .. Hi 
May Consolidated.. 4 .. 4¢3..+ ¢| Exploration ...... f.. §.. ». il 
MeyerandChariton 53 .. 5$..+ § | doerz(A.)&Co..... 2h 2e..+ | 
Modderfontein .... & .. 8$..+ % | Henderson’sTrnsvl. lyy.. lis. -- |) 
Do Extension .. 2¢.. 25 ..+ 2 | Sagersfontein (New) 234 .. 283 ..+2 || 
Nigel .......0s-e 24 .. 2f:..+ #] fohnnsbrgCons.In, 2}2.. 2H..+ 8 || 
North Randfontein la... 144..¢ gs} Do Estate ...... lye.» 1h ..+ ol] 
Porges-Randfontein 1}4.. ljg..+ & | Mozambique ...... ler. Uk. + | 
Primrose (New).... 3i4.. 3} ..+ | New African .....- lth.. 1ig..+ 8 
Princess Estate.... 1 .. Ity..+ gn) IceanaConsolidted. 1)... 1g ..+8 || 
Randfontein ...... 23... 24 ..+ & } RobinsonS.A.Bnkg. lt .. 1y..+ & || 
Rietfontein (New).. 13... 1) ..+ & 19, A.Gold Trust .. 4)§.. 54-42 | 
Robinson DeVilliers 95 .. 105 ..+ % | CransvaalCoalTrst 2) .. 23 ..+8% 
Do Randfontein.. 14 .. le ..+ 4 Transvaal Consolid 343... 4)..+% 
Roodepoort United 33 .. 34 ..+ ¢ | Trans. Est. & Devt 13 .. 14..+8 
Salisbury .........+ lj .. 1g... .. | Cramsvaal G'ldfield 23 .. 23.. . 
BERD. ccccccasece Sis “Eee es 
Simmer&Jack Prop, lg .. 14 ..+ 4 RHODRSIAN. ; 
Transvaal Gold.... 2fy.. 2¢5.. .. | Bechuanaland .... lf.. 14..4+ 4 
TRGATALY 2 cccccccce mE oe SE 2c Bb BORO cicccesesess th-> Thee +s 
Van Ryn ......++++ 23... 5 ..+ 2 tritish 8.A. Chartd. 25... 2} ..+% 
Village Main Reef 7g... 8 ..+ 3 Do 5% Mort. Deb.103_ ..103_ .. 
Vogelstruis ......-. i} lj ..+ @ | Chicago-Gaika .... H. G.-+% 
Wemmer ........-- tt -- 103 ..+ 4 | Geelong ..... eeece Hes weet B 
West Rand ........ 14. 4 -+ & | Globe & Pheonix .. 14... 24--*+% 
Wolhuter Gold .... 3g... 34 ..+ ¢ | LomagundaDevt... 2 .. 24-+ 5 
Worcester .......- 14. if .. ee | MashonalandAgncy If... 13 .-+ %} 
MatabeleGld. Reefs #8. 1y--7 % | 
Derr LeveL . Do Mines.......- t-- a m 
Angelo Deep ...... 2 2i,..+ | RhodesiaGoldfields yy.. 8 .-— #} 
Crown Deep........ 13 13g ..+ 4 | Do limited...... te: td.. o- 
Driefontein Deep.. 2 .. 2 .. .. | Do Expl. & Devt. 33... Sts -+ 5} 
Durban Roodepoort 23... 2}3..+ )| Rice Hamilton .... 2% -- 2s +e =| 
Ferreira Deep .... 58 .. 54 ..+ ¢ | Selukwe Gold...... la. Wy “ef 
Geldenhuis Deep.. 93 .. 103 ..+ 4 | Tanganyika Cons.. 4} .-- 4 one | 
Glen Deep ........ 4 .. 44 ..4 4) V. V. Gwanda...... tt: . f | 
Jumpers Deep om 34 ..+ & | West Nicholson. ... Ree Zeer Si 
FJUMIRSE 2 oc ccccccece 28... 3 .+ gy! Willoughby Cons... ya-- i+ | 
Knight's Central .. 24.. 2y5..+ 4 | ZambesiaExploring 1; -- it: 
WeEsT AUSTRALIAN. aoe 
Closing Prices. Rise Closing Prices. “" 
Last To- or Last | Fall 
Week. day. Fall. _ Week, ~ ? 
Associated Gold.... 2}§.. 2% ..— #s| Ivantoe South Ext. 13 -- a. “ 
| Associated N.Blocks 1j .. 1g ..— @ | Maigurli .......--- é¢ in —a 
GldnHorseshoe Est. 975.. 9¢ ..— ge; Lake View Consoils ife.. Sd 
Great Boulder M.R. 4 .. .. +» | Lond.& W.A.Expla, # - i § 
Great Boulder Prop. 29.3.. 29/3.. .. | Oroya Brownhill .. Sig - + = 
| Great Boulder Per. 14 .. 1ljy..+ 3y| Peak Hill.......--- is -- tty 
| Great Fingall Cons. 9y5.. 9¢n..— ¢ | Sons of Gwalia .... Zi - See 
Ivannoe Gold Gurp, 9 .. 849..— gy| W. A. Goldticlds .. is 8 
| CoprPER AND MISCELLANEOUS. sade 
Closing Prices. Rise Closing Prices. * 
Last ‘To- or a _ Fall. 
Week. day. Fail. Wee ok 
| Anaconda......... . 3t.. Six..+ § | Nundydroog ...-.- a oy ers 
| Droken Hill Prop.. 14... lyy..— dy | Qoregum ......---+ a> ee 
Cape Copper ...... a Do. Pref. ....-++: te mae 
| Champion Reef.... 7$.. 7;..+ & | Bio Tinto Def.....- — ate 
| Mason&Barry (£1). . 3 -- 3g ..+ @ | Tharsis......------ af . ot 
| Mount Fuyell (23)... .. .. 1 .. .. | Waihi ..-...-----> 1s° “ae 
7 tn ls. 
| Mount Morgan .... 23... 23..— 4 | Waihi Grand Jnc i des © 
| Mysore (10/-) ...... G}dx.. 6gx..— yy | Waitekauri....---- 18° 
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BU sees : ie inter: ee 
en Oo. ceee 1 oe 1 .. «, | Lond-AshantiSynd, 3.. att? tt an interim dividend for the half-year ended December 31, 1902, of 
Britiss Gold Coast ljy.- 1$4..+ & | Wassau............ 23. 2¢3..+ f £2 10s per cent. was paid on June 1, 1993. There isa balance at 


| several cases, falls of } each having taken place in City and | V!¢!"8 ‘or interest on debenture stock and Indian income-tax, of 


‘and Smiths. African Banking, Robinson South African, and 


: ’ ‘ , oY nely * os. ° 
| one to two points. Hudson’s Bay shares have been freely ; states that the gross profits, after making provision for bad 


| London Water Commission seem to have imparted a little , expenses there remains a net balance of £93,173. To this amount 


/yo. Among iron and coal, South Durhams have further 4 further dividend at 10 per cent. per annum will be paid on 


| 199 to 220 on the dividend announcement. Russian 


| have advanced; while there are declinesin Spratts’ Patent, ¢,,.074 {8.751. 
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West AFRICAN, hs : a the holders of the 6 per cent. debenture stock on Septem- 

Cosing Prmet aie — oe eae 1902, by a distribution at par of 4 per cent. income 

Week, day. Yall. Week. day. Fail, we ae stock, less income-tax, such payment to be made to the 
tinkoon...... par. Par.. .. | FantiConsolid. 10/- 3.. 4.. olcers Of © per cent. debenture stock whose names shall appear 


Consols .. pat - S ++ ++ | Gold Coast Amaigd. *t -- 3g ..+ 8 | Upon the registers at the close of business on the 2oth instant. 


Asbanti te : | GoldFields E.Akim 4 .. 
Ashanti Goldfields 5 Ta. 2. | Dond@W.AGlasy. 3. DELHI, UMBALLA, KALKA (MAIN LINE). —The report states that 


Jlaneous. — London bank shares are lower in the credit of net revenue account as at June 30, 1903, after pro- 


£57,308, including £ 25,237 brought forward. The directors now 
recommend a final dividend of £2 10s per cent., making 5 per cent. 


., for the year, and that the balance of £37,308 be C 
iver Plate have moved up, and Imperial - ae ete e€ of £37,308 be carried forward. 
London and Rive Ps P The total receipts for the year ended June 30th, which were 


Ottoman shows quite a substantial improvement ; while | Rp, 19,57,877, show an i ce eee : 
Hong-Kong and Shanghai isa point lower. Allsopps Pre- previous year. w an increase of Rs.1,49,230 over those of the 
ference and the 3} per cent. Debenture stocks have fallen 2, BANKING COMPANIES. 

and a number of other Brewery debenture stocks have lost; aNGLo.EGYPTIAN.—The report tor the year ended August 31st 


Midland, National Provincial, Parr’s, and Union of London 


— See Sse SSSsSennenshesnisssssnse sents cts 
= *« 


dealt in, and are } higher at 34. The arguments before the ‘debts and contingencies, are £135,686, and deducting the 


strength to the stocks of water companies, as East London | must be added {15,000 brought forward, making £108,173. An 
hes risen &, Southwark and Vauxhall 2, and West Middlesex | interim dividend at 10 per cent. per annum was paid in June, and 


moved up; while Stewarts and Lloyds, and Pease and December 2. The sum of £50,000 is put to reserve, and £17,000 


; ; . oat vlaem f carried forward. 
Partners have declined. P. and O. Deferred have risen from MISCELLANEOUS COMPANIES. 


ALLDAYS AND ONIONS PNEUMATIC ENGINEERING. — Year 
ending August rst: Net profit, £6,657, with the sum brought 
: tk ree ( Dividend on ordinary shares, 5 percent {100 is 
Pawsons and Leafs, Jones and Higgins, and General yequired as the fourth instalment of £500 sonenlesl te the Birming- 


Petroleum, Lagunas Syndicate, and Spiers and Pond shares 







































Hydraulic Power. ham University Fund; and £346 is to be carried forward. 
/ MISCELLANEOUS. week BOOTS PURE DRUG.—Boots Cash Chemists (Eastern); Boots 
tas ies. — ee — _— Cash Chemists (Western); Boots Cash Chemists (Lancashire) ; 
Week. day. Fall. Week. day. Fall. | Boots Cash Chemists (Southern). Dividend warrants for the 
Allsopp Ord. ...... 41. 40 ..—1 | Imp. Ottoman Bank 134 .. 133...+ % | usual quarterly dividends on all the preference shares of the above- 
Anglo-American Te} * “* te oes I oxo noes sent wie ++ ++ | named companies; also on Boots Cash Chemists (Eastern) ordi- 
eh Bien Traste, 143 wd, | NIOS — & West. Bank — BS 594 ey nary shares at the rate of 12 per cent per annum, and Boots Pure 
Coats (J.andP.) .. 4¢%.. ..— ¢| Lon.Genl. Omnibus 994 ..1015 ..+ 2. Drug Company 7 per cent. preterred ordinary shares (half-yearly 
Eng. Sewing Cotton g.. #.. -- | Vick'rsS'ins&M’xm 13 .. 1¢%..+ #x dividend) will be posted on December 31st to the proprietors 
Ges Light, do sapenl = += 3S ee Grannest oa” 1 a io registered in the companies’ books on December rst. The transfer 
Harrod’s Stores.... 3%... 4 ..+ | Do Pref. ........ 534 .. 55 4. 14 | books will be closed from December rst to December 5th, 
Hudson's Bay...... 33g... 34 ..+ 3 | Welsbach Ord...... 13... 14 ..+1 | inclusive. 
| BRITISH AND BENINGTON’S TEA TRADING ASSOCIATION —- 
| Year ending September 30th: Profit on trading with transfer fees 
DIVIDEND ANNOUNCEMENTS. | and interest, £12,434; deduct management and other charges, 
ms | £4,504, and add amount {£106 brought forward, balance available 
Dividend % per| 32 | Corres- | for distribution, £8,035. Dividend for second half-year at the rate 
Anpum. | eS 4 jponding | of 5 per cent. per annum, making 5 per cent. for year; add £487 
Company. Period. To, eI ee 3 | — | to the reserve account, bringing it up to £8,800; carry forward the 
Interim| Final.| 8 | Year. balance. ; ; 
leceeustnens CITY BREWERY (LICHFIELD).—Year ended September 30th. 
Anglo-Chilian Nitrate! ) ' | Net profit, £11,082; brought forward, £2,082; total, £13,164. 
PS. Oe <a on [s P.S.| ee 7, be oe oe year, 74 per cent.; to reserve, £5,000; carry for- 
ining es wd [eR meee Bde I a, £1,104. 
Bengal Ccstehi‘astwagiitenl year] Jess} E'|.cs fs] 8 | DORMAN, LONG, AND C0.—Year ending September 30, 1903: 
epee Liahe Railway . Year j June 0) .. 4 moe. 9 | Profit, £57.476; balance brought forward, /2,421—total, £59,897, 
Nore ove whe; brig 1 ooinsg which it is proposed should be applied as follows: Interest on 
Fraser and Chalmers ..j| Year {June 30! .. | 10 10 | 1 _ | debenture stock, £16,000; directors’ fees, £3,000; interim dividend 
Great Boulder Proprie-} . ie | of 24 per cent. paid Juneg, 1903, £20,620 ; interest accrued on cails 
ie tereeees laf ‘Year| Aug’ 31 mie * 7 pec E™ | paid in advance, £405; final dividend for the year of 1 per cent., 
No. 2 South Gt. Eastern| P making 4 per cent., £18,060; balance carried forward, £1,812. 
_ Gold Mining........ a oo. JIB RAT ve ee *. “EVENING NEWS.”—Year ending October 31st. Net profit, 
Tenn Toe. Co. Poet. + meriae = ‘Ba wl 0 £44,654; dividend for year, 25 per cent.; to reserve, {£5,000 
New Pegamoid ...... | Year [Sept.30) .. | .. 8 ee carry forward, £4,922. 
Peninsular and Oriental | FREEHOLD AND LEASEHOLD INVESTMENT.—The directors 
Steam Navigation ..| .. ve ee 13 13. | have declared a bonus of {1 per cent. on the ordinary shares, 
Pmeree's Coal é Estate * co «=| AS DS) ee e | making, with the interim dividends paid, a total distribution for 
Bay Seeetteanee = liam, | Ate .. | « | the year of £6 per cent.; placed {2,000 to reserve, and carried 
Treasury Gold Mines .. aa is | 5s DS. i. e- -- |68 ps. | forward £4,057- 
Fan Gas Gept. 30 soe s *° 6 ce | HOPE BROTHERS.—Accounts made up to August 31, 1903. 


After transferring {696 to a sinking fund for redemption of leases 
| and writing off for depreciation, £3,068, the net profits amount to 
| £41,963, making, with {2,226 brought forward, £44,189. Final 
Hatices and Reports | dividend on the ordinary shares at the rate of 8 per cent. per 
. | annum (less income-tax), making 7 per cent. for the year; place to 

eee | reserve fund (making, with the special reserve, /25.798), £4,000 ; 

RAILWAY COMPANIES. ; | place to a special advertising ave (making £1,000), £215; carry 

BENGAL DOOARS.—The interim report of the board of directors | forward, £2,473. ' 
for the half-year ended June 3oth states that the sum at credit of |  twoeRNaTIONAL FINANCIAL SOCIETY —Year ended September 
revenue account is £15,407, and the directors nawe vescived teak 30th : Income from dividends, interest, commissions, and profits 
an interim dividend of 14 per cent. for the half-year (less English on sales of securities £21,057, added to £11,443 brought forward, 
income-tax) be distributed on December 1, 1903. This will absorb |makes £32,500. Deducting £7,500 for debenture interest and 
nae ee £13,157 wh — forward, as compared with £3,963 current expenses, there remains {21,037 net profit to be 

502 in the last corresponding half-year. dealt with. Final dividend 2} per cent., making 5 per cent for 

BUENOS AYRES AND VALPARAISO TRANSANDINE.—The report, eae carry forward, Tastee. A further profit of £1.400, 
made up to June 30th, states that the working of the line opened to | made on realisations of securities held on September 30. 1893, 
— shows a deficiency on working ee for -, —* | has been carried to reserve. 

4,919, against .515. This deficiency has been carried to con- ‘t ee tin ta cieuuaidl 
Sroction neroen no kehoes In order = prevent misconception it | ae SHIP CANAL.—Subjoined is the monthly approxi 
should be explained that working account has been charged with | Mate traiic resurh + ; , cae ere 

plained that 8 October. October. Total for Ten Months. Increa. 
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one-sixth of administration charges in London and Argentina, the | : 
remaining five-sixths being ened direct to construction account. | _ 7 — = "a 
CORDOBA AND ROSARIO.—The directors have resolved that, | 33114 30.944 514.388 nen oni ’ 
subject to the receipt of the auditor's certificate, interest at the | , ee , 9 = “ te 9 ” = 
shall be paid in cash out of | LIVERPOOL WAREHOUSING.—Year ended September 3ot:: Net 


Tate of {2 per cent., less income-tax, 


the rey ; the 6 per cent. | profit, 
revenue of the year ended June 30, 1993, on pe Penick there have been paid or provided for managers’ 51 a”i 


ebenture stock, and that the balance of £3 per cent. to make up | . : 
the 45 per cent.due for the ten months as September 1, 1902, to | directors and trustees’ fees, £3,260, and interest on mortga es ind i) 
une 30, 1903, be met in accordance with the arrangement made | debenture stock, £15,797- The directors propose to wet as : i 


including the balance brought forward, £26,683, oat ot 
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further provision for the redemption of long leaseholds £525, and 
to write off on account of depreciation on machinery, plant, &c., 
£2,000, leaving £5,100 to be carried forward. 

RICHARD HORNSBY AND SONS.—The directors recommend a 
dividend for the year ended September 3oth, at the rate of 8s per 
share on the ordinary shares, making 5 per cent. for the year, free 
of income-tax, placing £5,000 to reserve account, and carrying 
forward £1,443. 

SCOTTISH AUSTRALIAN INVESTMENT.—The report for the 
half-year ended June 30, 1903, states that the somewhat better 
weather conditions of the last two or three months of the half-year 
produced a modification of the anticipated loss, the total amount 
of which now standing at the debtor of general revenue account is 
£161,809, being £8,191 less than the estimated £170,000. This is after 
charging up all expenditure (including the heavy special cost of 
feeding and removing stock to save their lives, amounting in the 
year to £20,145), bringing all realised losses to account and paying 
the hali-year’s interest on the company’s debentures. The 
improvement thus shown, the directors have reason to believe, 
is likely to make further progress during the pastoral year now 
current, drought losses having ceased and a more normal condition 
of pastoral matters having set in. The company’s two dairy farms 
have felt the combined effects of drought, and in New South 
Wales severe cold, but are now beginning to recover and give 
improved returns. The prospects of the wheat crops in Australia 
are reported to be very good. The company has 24,000 acres 
under cultivation. The prices of all kiads of stock continue high, 
and wool maintains a remunerative level of value. 






























































MINING COMPANIES. 


CONSOLIDATED MAIN REEF MINES AND ESTATE.—The report 
for the year ended September 30, 1903, states that the total footage 
in allsections was 3,1854 feet. The whole of the equipment asdetailed 
inthe yearly report is now almost completed, and the company will 
‘be in a position to start crushing operations as soon as the 
necessary unskilled labour is provided. 

GLEN DEEP.—The report for the year ended July 31st shows 
a working profit of £40,939, or, after deducting interest charges, a 
net profit on the year’s working of £35,114. During the year 
under review, a further sum of {11,026 has been expended on 
capital account, making the total expenditure under this head 
amount to £478,841, or £92,595 in excess of the working capital 
provided. The Rand Mines, Limited, has continued to finance the 
company, the amount due to that corporation at the close of the 
financial year amounting to £72,100, on which interest at the rate 
of 7 per cent. is being charged. The shortage of native labour has 
been acute during the whole of the year, and, in common with 
other companies on these fields, the operations of the past year 
have of necessity been restricted. 

LANGLAAGTE DEEP.—The report for the year ended July 31st 
shows a working profit of £43,977, from which must be deducted 
interest charges amounting to £18,004, leaving a net profit on the 
year’s working of £25,973. The supplementary expenditure and 
revenue account for the war period shows further expenditure 
under this heading of £483, bringing the total expenditure during 
the war period to £134,809. The Rand Mines, Limited, has con- 
tinued to finance the company, the amount due to that company at 
the close of the financial year being £251,850, on which interest at 
the rate of 7 per cent. is being charged. 

NOURSE DEEP.—The report for the year ended July 31st shows 
a working profit of £38,999, from which must be deducted interest 
charges amounting to £495, leaving a net profit of £38,504. The 
amount expended on capital account during the period has 
amounted to £7,372, which amount has been charged to the 
appropriation account. The total amount to date expended on 
capital account now stands at £635,330, or £73,822 in excess of the 
working capital provided by the issue of shares. 

SCOTTISH MASHONALAND.—The report for the year ended 
June 3oth states that the investments appearing in the balance- 
sheet at a cost of £12,365 consist for the most part of the com- 

y’s holding in the Consolidated African Copper Trust, Limited. 

he market value of these investments at June 30th last was 

£29,196. The net result of the year's work shows a balance of 

profit of £569. This, added to the balance of £6,265 brought 

forward, makes a total balance to the credit of profit and loss of 
£6,834, which the directors propose to carry forward. 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
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on. | Gold Recovered. | 
iia e (P) 
MINE. o. le. | Profit. 
Ss iS | (Vv) 
Mill.| §5 | Mill.) 95 o_o Value. 
| OF | 
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OR ors acabaresvicadenetssurenbed Be. ss | oe } | es 
El Oro Mining and Railway ........ Ree is, |b nest -.__ |V $118689 
SR ica ced nankeanaes 545, 306 356) 74 430(V) 1,612 
Komate Reofs..........00.+sse0000| 3800 .. | «. | oe | «2 VW) 3,425 
Lady Shenton evcececccose| 2,150) 1458 545) 237) 782i(V) 2,750 

New Queen .....0...-..sesccescoces| 20) oe | oe o | a : 

No. 2 South Great Eastern.......... 3,375 a as 4,187) tea 
UID nn ncue es eo uscseapvesssal 6,207 e+ | oe | 2259(V) 9,100 
IED igs vioss vebeaisce oi abs 607 : oe 333(V) 1,371 

EEE Era pe a ae 3,000 ee 750) ese 

South Oriental and Glanmire ...... 357) Sete cs 1,137 ‘ 

RET ET N 210 oe -- | 26 Cs. 
ni Reta Pee 19,231, are i .. (CV) 50,642 
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THE OORN TRADE. 


Mark Lane, 

Field work has proceeded more rapidly under 
weather conditions, but is still somewhat difficult on he 
Prices have not altered to any great extent throughout the trade 
except where samples are intrinsically depreciated, or where ion 
lots command a slight advance, because of their scarcity. A 
touch of colder weather certainly caused holders to show less 
disposition to force their sales, but with liberal supplies of im. 
ported breadstuffs, consumers manifest no desire t 
current requirements, while leaving speculation alone Native 
wheat has been in small supply, and mostly finds its way to | 
local resorts, where fully late rates are obtainable for suitable 
milling qualities, while the condition of samples marks a slight || 
improvement. Foreign descriptions opened the week with lower 
prices in the majority of cases, but, subsequently, sellers were | 
not so numerous, and values became the turn steadier. No, ;| 
Northern Duluth, 31s od, ex quay; Walla-Walla, 32s, ex store: |! 
and No. 2 Club Calcutta, 30s 6d. Russia still figures as a large || 
exporter, and this militates against any appreciable rise at pre. | 
sent. There was no new feature to note concerning the flour | 
department. A moderate business was concluded in English 
brands at mostly steady prices, No. 1 town households ruling at 
248, and best whites 27s per sack. American grades were steady | 
on spot, despite a quiet consumptive demand ; while French and | 
Hungarian sorts were distinctly weak in order to sell. Cargoes | 
of wheat off coast and for shipment are correspondingly slow, 
and at the moment, there are no signs of any appreciable recovery 
in the near future. Holders, however, evince no disposition t 
press, and required generally steady rates. 6,000 qrs South Aus. 
tralian, December-January, had buyers at 30s 3d, with sellers at | 
3d per qr more money, and 11,000 qrs, ditto, first half January, 
realised 30s 3d net. Californian, for November-December dis- 
patch, was held for 32s 3d, and Walla-Walla, ditto, for 30s gd. | 
Parcels moved off to a moderate extent, prices being against | 
sellers. No. 2 hard winter, December, changed hands at 28s 74d | 
to 28s 6d; No. 2 Northern Manitoba, afloat, 29s 4'4d, December, | 
298 744d to 29s 6d; No. 1 ditto, January, 30s 6d; No. 2 Club} 
Calcutta, arrived, 30s; white Delhi, November-December, |, 
30s 6d. Fine samples of English malting barley remain scarce, || 
and command 30s to 33s, the bulk of offerings being of common 
quality in the region of 24s to 26s per qr. Foreign kinds are in || 
fair request, and fully support the recent level of values. Grind- 
ing sorts have been neglected to a great extent, but values were || 
not quotably reduced. Little or no attention was given to } 
cargoes of this grain, and, consequently, the trend of values was || 
in buyers’ favour. 16,400 qrs Kertch changed hands at 158 34, || 
shipment, November 12th. For Azoff, afloat, 15s 14d was Te> | 
quired. Odessa - Nicolaieff parcels, affoat, changed hands), 
at 14s gd. Maize, on spot, remains quiet, and prices must || 
be written easier in most cases, ample supplies of River \ 
| 


Friday Evening, 


improved 
avy soils, 


O exceed 





Plate qualities still causing an adverse influence. American | 
mixed 19s gd, ex ship; Odessa, 21s, landed; and River Plate, | 
19s 3d, ex quay. In the cargo section business proceeded very 
slowly, and rates eased to a slight extent. American mixed} 
parcels, December, sold, 18s 10%4d, and January, Danubian, 195. | 
Oats remain weak for common Russian, which are in heavy H 
supply. Beans and peas unaltered. Wheat: In the cargo mat- 
ket to-day business again pursued a quiet course, and prices of | 
Russian qualities tended somewhat against sellers, but La Plata | 
and white sorts showed no alteration. ‘ 
arrived out, 30s 9d was required, and 30s 6d, Novemsber-Decee 7 
ber. Red Walla-Walla, shipping or shipped, offered at 318 3¢ 
South Australian, January-February, sellers, 30s 34; and per 
qrs, December-January, 30s 6d. Californian, on penny sa 
for 32s 6d, and 31s 6d wanted for November-December. CI ol 
white Karachi, December-January, held for 29s 6d; no 
Santa Fé, 62 lbs, January, sellers, 29s ; January-February s 4 
28s od: 60 Ibs, January-February, 28s. 30s 6d wanted fo 


| 
i] 





sailer, Barletta-Russo, per Falkland Bank, 63 to 64 lbs, oes 
13th bill of lading. 28s 3d asked for Kherson, afloat. rl 
Black Sea, November-December, sellers, 28s 3d to oe 7s 
required for Danubian, December, old style. Parcels: 40. 


29s to 298 144d. 


‘ winter, December, sold, 29s; January, 
: 5a on sample, afloat, 


28s od up to 29s 6d paid for South Russian, | . 
ool ad to 30s 6d for December. Maize inactive. meer 
La Plata, afloat, offered at 18s. Pendower, on peat, ee 
18s 414d, with 18s bid. 18s 1%d asked for Gena, sos, ao 
ber shipment, sellers, 18s 3d. 18s asked for Decem . a 
January rsth. Galatz-Foxanian-Bessarabian, one-half oo 
December-January, sellers, 19s 6d, or at buyers a ee. 
at 19s. 20s 6d wanted for Bessarabian, November- aoe aoe 
Parcels: La Plata, November-December, sold, gr Page ujred 
arrived, 17s 3d. Barley dull, at late rates. 155 ee a 
for Pencalenick, five options, loading ; eight options, ee 
January, offered at 15s 6d. Danubian-Kustendje, ios oa 
ber-January, old style, sellers, 15s 9d; and 17s aske : 


i : ; , hel 
53 lbs, December-January. Odessa-Nicolaieff, oe 


for 15s 6d. Parcels: 15s paid for Danubian, on a ae. 
ber. Oats firm, but quiet. 12s 10%d paid for f.a.q-» 
December. 





For Walla-Walla, | 


a, 
SS 
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AMERICAN WHEAT QUOTATIONS 
| ‘The Loadon Produce Clearing House, Limited, supply 


| . 
| following: ) 
“Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
| Ibs., ex warehouse in London. 

” 


the 


} 

Nov. 14. Nov. 16. Nov.17. Nov. 18, Nov. 19. Nov. 20 
} s a s a s a s ad sé <s4 
| mber delivery.... 6 38... 6 33... 6 22.. 6 3 6 43 6 43 
ech delivery ....-- 65h.. 6 S.. 6 Sh. 6 5B.) OG Gh. CG Gs 

June delivery ---+++++ 6 4%.. 6 4... 6 48... 6 48 6 53 6 54 

| AMERICAN Maize. 

H Nov. 14. Nov. 16. Nov.17. Nov. 18. Nov. 19. Nov. 20 

| s 4a s a s a s ad s d sane 

| pecember delivery .. 4 12.. 4 18.. 4 lh.. 4 14.. 4 23.. 4 1} 


|| Contracts for 331,200 centals Am. wheat registered during the week 
The following table estimates the home consumption of wheat 


] ee 
| { } ! - 
1903-1904 | 1902-1903 | 1901-1902 | 1900 1901 





i] | cwts. | cwts, cwts. | cwts. 
| Imports—Wheat (11 weeks to Nov. 7), 21,120,700, 19,883,190, 14,948,900) 17,863,200 
| Flour * i 4,996,209, 4,594,890; 4,216,200) 4,985,7u0 


{ 
} | 
1,747,300) 2,014,090 


' 96,116 900, 24,477,990 19,165,120) 22,855.00 
| add week ending Nov. 14—Wheat.... 











| FUR sescesecncsnescsesereceeees | 443,300, 330,00} "331,300 "499,700 
; a seal seiesd a 
| Total imports 12 weeks. .....; 28,307,500) 26,822.300 20,727,800) 24,812,100 | 
'| Less exports—Wheat....... seseceee-| 33400) 17,700/ 75,500, 31,200 
SD, Cebcmsesnesesss seednaeiessans ; 13,190 4,900 56,500} 93,100 
{ pence —— 
tj GROG 6 6cci 2600400605 28,261,906, 26,799,700, 20,595,800) 24,687,800 
|| Add to this the estimated sales of! 
| home-grown wheat ......se0--e0e- -| 5,458,290) 6,417,700! 8,926,900! 9,490,800 
se ee eee sagaieiie 
| Twelve weeks’ home supplies..... seal 33,719,600, 33,217,400 29,521,800! 34,178,600 
|| Average price of English wheat per' 8s 4 | s 4 s a s a 
| QUATIET. ..cecsecesererceesscecesees| 26 6 25 0 26 9 27 1 

S Per CWE. cccccccccccccccccccccces 6 ly | 5 9 6 2 | 6 3 

| bushels. | bushels. bushels. | nushels. 


= in ewts..| 14,960,300) 20,406,400 24,469,900! 38,781,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
| weeksended November 14, 1903, and for the corresponding week in 
each of the years from 1902 to 1899 :— 


Quantities Sop. 


AVERAGE Prices, 


Wheat. | Barley. | Oats. Wheat. 


Ree 


Barley. {| Oats. 





| 

} 

—— ory & U.8. centres, bush | 27,926,00C, 38,092,000| 45,677,00C! 62,391,000 

| o 

| 

| 

| 

| 





|| 193. | gre bsh qrs bsh | qrs beh | s d ih? & 2 
|| Nov. 14..| 43,045 2 | 172,879 7) 23,974 5 | 26), 26) 15 9 
7..| 41,897 O | 160,241 6/ 22,245 7 26 4 43); 15 9 
Oct. 31..| 41,412 O | 130,955 3| 260500 | 20) 22] 15 8 
| %4..| 40,256 4 | 39,029 5| 26.219 7 | 2510) 237) 15 8 
17..| 48.270 7 | 87,203 4| 3009 4 | 2 8 | 239! 15 5 
10,,! 56,620 7 | 58,717 0 31,189 0 | 2510 | 23 8 | 15 6 
| 2... sisoz 7 | 200987 0! 30347 1 | 25 0 | 222 | 17 3 
|| 30h .-+-.-) 57,884 3 | 201,723 7 | 20122 4 | 29] 29/| 18 3 
i | 44,02 5 | 185342 3/ 14400 5 | 271) 28! 171 
| W9......) 65470 4 | 163,915 6 | 16,313 2 | 26 1 | 2% 4) «16 7 
i ' \ 








| 
| 
| THE IRON AND COAL TRADES. 
| 
No improvement has taken place in the general condition of 
| the iron and steel trades this week. Business has only been on 
| asmall scale, and prices have a downward tendency. The pig- 
|| Yon warrant market at Glasgow has been dull, and prices are 
| Weaker. Sellers, 48s od, cash; no buyers. Stocks in Connal’s 
|| stores (Friday) : Glasgow, 9,999 tons; Middlesbro’, 97,593 tons ; 
| hematite, 300 tons. 
} Our Middlesbro’ correspondent’s report, dated November 19th, is 
|| 88 follows :—Pig iron: Prices are steady here, although the prices of 
|| @trant iron are a trifle lower than last week. Makers of Cleveland 
|| Ton are able to maintain their quotations at 43s for No. 3 G.M.B. 
Cleveland iron, and the present position is favourable to them. 
liveries of their iron exceed the supply, and the quantity in 
Warrant store has been reduced below 100,000 tons. Makers of 
€matite are worse off, the price of East Coast hematite mixed 
tumbers having fallen to 52s, and ore being rather dearer. Manu- 
factured iron and steel : There is still no sign of improvement, and 
Prices are unchanged. Steel ship plates, £5 12s 6d; steel ship 
angles, {5 10s: iron ship plates, £6 7s 6d; iron ship angles, £6 5s; 
ron bars, £6 7s 6d, less 24 per cent. Iron ore: Best ore is scarcer 
or prompt delivery, and is 3d dearer than last week ; some sellers 
maintain their price at 15s 3d. Best Bilbao Rubio iron ore (50 per 
oe iron), 15s; LK and Gellivare (Swedish) iron ore (60 per cent. 
fon): “A?” grade (hematite), 18s 6d; ““C”” grade (Cleveland), 
148 6d; ““E” grade (basic), 14s, c.i.f. North-East coast ports. — 
The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :—Business in finished materials 18 
'y No means brisk. Orders are not coming forward in sufficient 
;olume to replace completed contracts, and the present very low 
vel of prices allows of only a narrow margin of profit in most 
age _One cause of the depression is the prolonged dulness in 
shipbuilding industry, which has not shown any signs of 
iho et of late, and, while freights are so low, 1s not 
._¥ t0 do so. As a consequence, makers of plates and angles 
“¢ not able to work anything like full time. Prices remain 
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| during the harvest ycar 1903-4, contrasted with 1902-3, rgor-2, and | 


1,231,400; 1,457,400 | 
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about the same, however, the view of makers being that a reduc- 
ton would not have the effect of increasing business at the 
present ti: On the Clyde from £5 Iss to £5 17s 6d is the 
quotation for Siemens-Martin ship plates f.a.s. Glasgow, while 
boiler qualities range from £6 2s 6d to £6 5s. The iron bar trade 


cgerate dimensions, and prices remain at about the same 
lana yr + r al ' i - 
tland merchant bars realise £6 ss to £6 7s 6d for 
: & & d 


ry hranda 7 ” 1 ’ + 3 - 
ary brands and angle ir while selected are quoted at 
& 78 Od to £6 10s. In the North of England the quotation for 
heavy steel ra n net at works, and common 
TY Yr? r Yr 


lis is firm at /5 pert 
6 ss, less 244 per cent. f.o.t. 


rovment 


is taking place in the coal trade for 


housefire « nsumption, although the demand is not so brisk as 
it should be for this time of the year. The Newcastle coal trade 
is, if anything, slightly stronger this week. In the steam coal 
branch there is a fair, but scarcely a full, demand, and prices 
naturally reflect this at times. On the other hand, the gas 
coal trade is very active, and there is a rate of delivery nearly at 


st height for the season. Durham gas coals are quoted 
Ss to 8s gd per ton, free on board, according to quality. 
| There is little change in manufacturing or coking coals, and for 


Ss 


the greate 


fron 
}; Irom 


K1In 
household cx als the prices are unaltered, though, with the colder 
| weather, there is an enlarged demand at some of the landsale 


| collieries. The coke market is quiet, and there is a plentiful 
supply of export coke, which keeps the prices down. A Lanca- 
shire report states that, except that the colder weather is bring- 
ing forward more inquiry for housefire consumption, and that 
| engine classes of fuel are maintaining the slight improvement 
| reported recently, there is still very little material change to 
notice in the condition of the coal trade throughout this district. 
Short time continues very general at collieries; pits are, how- 
ever, gradually getting more nearly on to about five days per 
week, and prices, taking them all through, are fairly maintained 
The following are some of the quotations in South 


at late rates. 
Wales :—Large, best steam coal, 14s 6d to 14s od; 


set onds, 


148 to 148 3d; drys, 13s 6d to 13s gd; smalls, best, 7s 6d to 
7s gd; seconds, 6s 6d to 7s; households, best, 16s 6d to 178; 
seconds, 11s to 148; No. 3 Rhondda, large, 14s 9d ; No. 3 Brush, 
12S tO 12s 3d- 





THE WOOL TRADE. 


The English wool market is very quiet, every one waiting for the 
opening of the sales in London next Tuesday. 

Our Bradford correspondent, writing on Thursday, says :—Every 
eye is turned towards Coleman street. What happens in the sale 
room next Tuesday will settle for a time the question whether 
there is to be a real slump in wool prices, or whether the recent 
giving way in values isa mere passing phase. Just now, it must 
be remembered, the balance of interest, both in this country and 
on the Continent, is in the depression of values. The bulk of the 


to be bought, and stocks are generally so light that even spinners 
| would welcome a movement for cheaper wool; but it is quite on 
| the cards that the necessities of some people will produce quite 
| enough competition next week to prevent any but a very slight 
decline in values. Business is very bad in manufactured goods, 
and this greatly assists the bears. 
Messrs Sanderson, Murray, and Co. have received a code tele- 

| gram from their Melbourne firm— Messrs John Sanderson and Co., 
| which they translate as follows :—‘* Melbourne, November 14th.— 
| Compared with opening rates, merino and fine crossbred have 
| declined 5 to 74 per cent.; while medium and coarse crossbreds in 
the grease are par to 5 per cent. lower. Compared with the 
highest point of the sales, merino, good to extra good, being wools 
suitable for American buyers, market declined ro to 15 per cent. 
Western clip is generally in good condition—fatty.”’ 
The following is a list of the London Colonial Wool Sales, which 

| commence on November 24th, being the sixth series this year :— 


Du Croz, Doxatand Co...3 .. .. 


Buxton, Ronald and Co..2 .. .- 
Buxton, Ronald and Co..3 .... 


28 ..Du Croz, Doxat and Co..2 .. 12 
C. Balme and Co......... BS «se ce J 


| Sale Sale 

Date. Sale Pmpt. | Date. Sale Pmpt. 
Nov. Selling Brokers. No. Dec. | Nov. Selling Brokers. No. Dee. 

24 ..Buxton, RonaldandCo..1 .. 8 | 30 ..Windeler and Co.........1 .. 14 

Dua Croz, Doxat and Co...1 TE, PE ON Gi cnccccccd os 6% 

| C. Balme and Co......... a om es Villans and Overbury ..2 

| 25 ..Jacomb, Son and Co.....1 .. 9] H. P. Hughes and Sons ..2 

H. Schwartze and Co..... h es ¥e Dec. 

John Hoare and Co. ....1 .... | 1..John Hoare and Co. ....2 ee 
26 ..H. P. Hughes andSons..1 .. 10 | Thomas and Cook ...... 2 wi 

H. Irwell and Co......... a H. Schwartze and Co.....2 .. .. 

| Thomas and Cook ...... BR oe ce | Jacomb, Son and Co.....2 .. 15 

| 27 ..Willans and Overbury ..1 ..11/ 2 ..C. Balme and Co......... S$. & 

; 

| 

i 








THE COTTON TRADE, 
LIVERPOOL, November 20. 
There has been but a small demand for spot. Cotton this week 
estimated sales 36,000, of which 30,280 American, 2,100 Egyptian, 
3,310 Brazi'ian, &c., 310 East Indian, of these 33,000 are for trade 
and 3,000 for export and speculation. Imports 184,022, including 
167,838 American, 14,77! Egyptian, 870, Brazilian, &c., and 543 
| East Indian. In American a limited business has been done, and 
| quotations are reduced 12 points, middling quoted at 6.02. Sea 
| 





descriptions continue in good demand, quotations of Florida 

eee 4, Sean %,and Peruvian Sea Island 4 per Ib. In 
Egyptian a moderate business has been done, and quotations are 

| generally raised 7, to% per lb. Joanovich unchanged, fully good 
| fair brown quoted at 8%. In Brazilian a very limited business has 
| been done, and quotations have declined zo points. In rough sorts 





year’s clip in Australia, South America, and New Zealand is yet | 
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of Peruvian a small business has been done at full rates, and quota- 
tions are raised 25 to 45 points. Smooth has met with a moderate 
inquiry, and quotations are reduced § points. In East Indian only 
a retail business has been done. Prices unchanged. The crop move- 
ment is enormous, but the speculative fever in America runs so high 
that it has had but little, and that momentary, effect. American 
futures are 11 to 12 points down since Friday, closing steady. 
November, 5°914; November-December, 86; December-January, 
83; January-February, 814 ; February-March, 81 ; March-April, Sr; 
April-May, 80} ; May-June, 80% ; June-July, 794; July-August, 78}. 
Egyptian futures are 8 to 9 down on the week, closing : November, 
36; December, 26; January, 21; February, 21; March, 19; April, 
184; May, 18. 
































































COBRENT PRICES. ite as 














4 | & | Same Period Same Period 
1Slé (=; 3902 |) Aso. 
Descriptions. | | & SS 
lelgitigisifieledig)sitze 
Peis (SiS lS eS Esie le Ssiez 
lO; ;s@ (Ola l me SNA OS m& | a OMl & 
American. ldija@idjaja,iajaja/idadjaidisa 
Sea Island........ per lb .. | oo (3 (24 2) tw). OS ff. ak | aes 
Florida ditto .......... .+ (OJ | o. (22h |. '33$ | .. | 9$ 22 94 104 
Ord G OLMMiAGMMF LMMdAGM LM Mia Gl! 
IGE Tis cn ecivees .. 566 5°86 596 6°02 610 628 4:38 448 4°56, 4.4, 45% 448 
Brazilian. Mid MF Fr. G F Gd Fae MF Fr.| Gd. MF Fr. Gd 
Pernambuco, &c. ...... | .. |\605 638 670 .. | .. ||440 468 .. | 46 4% 
eS e+ |602 632 G58 .. | .. |} 440,962 .. | 4h | 4 
Lv onsnd mane ep and ee |602 632 S58 .. ) 2. ||440, 462 «. || 44 , 44) .. 
Rio Grande ............ ee |602 632 6°58) 2. | o. || 4°40, 462) o- | 44 | 44)... 
Ss See aoe ee |602 G32 658, .. | .. || 4°90 462 .. | 4h. 4H, 
Maranham ............ | se |602 G52, 658) .. | .. |) 440;462 -- |} oo | oe | ee 
Egyptia: j 
agyptian. 5 os be 
SEL... caseneves cas .---} 58} 55 7H, 8h | 823. OF, | 4H} Efe Tre 440 44 | 53 
SNE “cersavsspeevusee jee [ee | x 8B je i}. |e LF bas Ace's ae 
Smyrna, Greek, &c. ....| +» | -- | 5 | 5h | SP) .. | SE) 4 | 4 BS | 48 
West Indies, &c. | Pe | 
Tahiti Sea Island ...... | eo | oc | oo} +. | os | oe | 6B) -- | .. | 68 | 72 
Peruvian—Rough ...... | oo} ee | 900 925 950) .. | .. |690) .. 7 
Ditto Mod. Rough ....| .. | - | 715 820 875 | .. (5°30,6°40) .. | 58 | 6 
Ditto Smooth ........ | ee | 5°92 612 640 656 G66 4°32 456 480 45 “h 43 
Ditto Sea Island......| .. | .. | 7# | 83 | 94 10 || .. | 6%/ 8 oo | C2 | Be 
SE fora ee ah Ses |.. | .. '50520 550.590] .. (400 450 3 | 3] 
East Indian. GFr roy Gd | F G Fne S'fn |G F Gd. Fne 'G F Gd. Fne 
Surat—Mac.G'ndSurtee, .. | «. | S216 } wcll ce} - | co Il os 443 
” » Broach} . . 5yh 54 i 5H ee || ee | 433 43 e- | 334 4.5 
Sawginued Dharwar. .| 433} 434, 5a) .. 1). oo |! Gh | 445, >: | 52 Py) 0 
Bhownuggar ........ 48 3 48 47) 4th 4. || Sa Sek SE | OO SH 4 
M. Gin'’d Bhownuggar, 44 | 46 } 4g | 43) 448) .. |) 344, 348 % Zr 344 4 
Oomrawuttee, No.1 ..| 4s’ 48) 444, 448 5 | oe || SHH 3} 455) Sxy! S44. 42, 
“ No.2...) -- | »- | 4ag) 434: 483) . |] .. | 383) Sap] .. | S45! 35 
M.Gin'd Oomra, No.i| 435 4% 444 442 5. | 2. |) 333) 34h 4. 3, SH a 
9 » . Be.® ee} ee $4: G22) 497; .. |]. | 343 4d 313) 343 
M. Gin'd Khandeish..} «+ | 435! 433: 449) .. | oo || a. | Shg! e- || oe | Sew. 
etd lint eo i 44) 42 | 42) cc I]. | S88) SEB) .. | Sei SH 
M. Ginned Comptah..| 453, .- | 443) .. | .. | -- || 34 4x5 Sf; Sta) .. 
Bagalkote ............ | oe | oe 433) .. oe lee | On li ee | SB) -- 
Bcinde ..............| ee | ee | SoRi 4x, 43 oo | S48 S85) 0 (3g | 
Machine Gin'd Scinde! .. | .. | .. | 4¢y 49 4B | .. | -. | SHEE -. | ee TR 
EE cous cacutica neha 344 NZ MR 4k 44 4 SK SG SO 
Machine Ginned Bengal Gdn Axx 4h) 44 I). | See! SB. | Sch) SH 
Madras—Tinniveily ....; 53 | Sf: Ste, .. | .. | - || aR 468) -- | Me. 4 os 
Western .... 445 433 * ** ee Ste 44. Sys uy ee 
ERS Nod 54, No.1, | 59) .. || .. [Nod 4% |} .. |Noa; 4 
Coconada, Red ........ | Pas Wel oo | se | as Fai r3j Fai r3fé .. 
Imports, Exports, Consumption. &e. 
1903. 1902. 
Bales. Bales. 
Importa from Jan. 1 to Nov. 13 ...... 2,595,290  secece 2,729,204 
Exports from Jan. 1 to Nov. 13 .....6 429,846 = ccccce 402,309 
OS 3 eee 218.250 = cecece 315,780 
Consumption from Jan. 1 to Nov. 12.. RSSRGIS  cooves 2,840,376 
These figures show :— 
Bales. 


A decrease of imports compared with the same date last year of...... 133,910 
An increase of actual exports Of .........c.ccccccccscccccecesecosece 27,540 


A decrease of quantity taken for consumption Of .........e+e+++e+0+2 285.700 
B GOGPERED ER ERT EE secccccccccncccccecescsccesesecesesossoevesoss «§©699,590 


In speculation there is an increase of 37,430 bales. 


The imports for the week ending Nov. :3 amounted to 90,334 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 398,000 bales, against 
325,000 bales at the corresponding period last year. 





MANCHESTER, November 19 


Our market has been greatly disturbed by the continued 
irregularity and fluctuation of the raw material (American), trade 
in many quarters being reported as held over, pending a more 
settled state of affairs. A fair cloth inquiry is experienced, but 
only a comparatively small portion of it is within range of working 
Manufacturers are not as a body difficult to deal with, though 
some are stiffer than others. Looking at the cloth section in a 
broad light, we should say that there is a fairly hopeful tone about 
the market, though a fair business is altogether unworkable at 
present, owing to the low level of the offers coming forward. The 
leading outlets are doing only a moderate trade where they might 
be taking pretty freely, could the harassing conditions of the 
moment be overcome. South America is still open, and some fair 
lines have recently been secured, leaving order lists healthy and 
prices very steady. Printers are firm, and inclined to improve in 
engagement. Heavy goods are for the most part slow. Home 
American yarns are slightly worse to sell compared with a week 
ago. Spinners appear to have rather lost ground than otherwise. 

Users have fewer definite requirements. Meantime there is no 
jj abundance of supply, either ot twist or weft. Shipping yarns are 
generally steady, owing to engagements, though just now there 
appears to be no weight of new business passing. Bolton 
Spinnings have remained firm, in sympathy with the hardening of 
l Egyptian cotton; but users have shown little inclination to follow 
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the upward movement, and trade conse a 
assumed much smaller dimensions than 


(1,) Comparative Statement of 





quer tly has. Ww 
last week 


Cc should Say ! 
the Cotton Trade. 


Previous V 














Price ,| — oe in 1903, 
1 Nov. Price.| Price cn i eine 
1903. | 12. 5. 99. 2) 
palealeatcatrar 
Raw Cotton—Middling American.per Ib 6-0 . +S = Sdisd 
ree any, 200d fait brown Egypt.per!b) 0 8/0 83/0 gi0 8 pe 5M 
Yarns 32's NE Beet perlb! 0 8:0 83 O Re . 2 0 810 8 
ON sch tarentscraca ses per lb) © 8/0 8:10 83.9 9: 0 ono 8 
~ 60's twist (Egvptian) eeans ver Ib O 143) 0 14), Q 133! 0 Ase 0 Se 08 
32-in. Printers 116 yds, 16 by 16, 32's and mp ay 298) © 154 0 154 
Neath as nian aan, 4 1414 4 | 
36-in. shirtings 76 yds, 19 by 19, 32’s and M4 0 114 0 hig 414 4 | 
MEME Soon ons daie leubinssue vases vi<s3 13. 6 {13 3 4413 4) | 
38-in. ditto, 38 yds, 18 by 16, 10 ibs... 7S i7 sty ats 413 Gas g | 
59-in. ditto, 374 yds, 16 by 15, 84 Ibs 6 516 5/6 4 6 4k : 5 ; 5 


(IL) Compared with Previous Years.* 











|Price, Corresponding Dates in 
OV. een ee 
123: | 1902. | non teem 
1903. » | 1901. | 1900. 1899. pa99, 
A aS ’ sdisdisd sa s da a 
Raw Cotton—Middling American.per Ib 60 448 425 554 4:03 s 
— _ Good fair brownEgyptn..perlb| 0 8,0 64054 0 7 0 5a aa 
Yarns—32's DRED ceksecsone> e++--perlb) 0 81/0 7A 0 6y,' 0 83 06% O52 
— 4'sweft ....... ncnetondd perib) © 87,0 7/0 630 88¢ wos 
— _ 60's twist (Egyptian) ....per lb, 014) 912! 0 103! 0 143 012° 0 Q 
nee. Petotonn, 116 yds, 16 by 16, 32's and on ' 
MOD 0 0 0.0.8 09.0060.08000500+ 00008 see 14 1/12 9 12 73/13 108 10 
%6-in. shirtings, 76 yds, 19 by 19, 32's and . Pare Ome 
ese eee ee 13 6112 3/12 113 6 x | 
*8-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 75:6 8/6 7 : 4 . é . Ms 
53-in. ditto, 374 yds, 16 by 15, 8tlbs 16 5/5 815% 645655 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations iit 








THE SILK TRADE. 


The utter stagnation of business is causing some weakness to be 
shown. 





THE LEATHER TRADE. 








There has been an extremely limited demand for leather during 
the past week, and business in ali classes has been very s 
Many tanners production having been curtailed, supplies of leather 
are not large, and, consequently, in spite of the poor demand 
stocks are in moderate compass. Values are steady, and firm. 
There is still only a small import of Australian leather, with a 
limited inquiry. Basils are coming forward rather more freely, 
but the quality of the Australians is still extremely poor. There 
is, however, more inquiry for all weights of New Zealands. 


m 
blidil 





POREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-day's Business and Public Sales see ‘ Postscript.” 
Mincing Lane. 


SUGAR.—The general appearance of the market throughout the 
week was distinctly quiet, the trade demand still mainly resting 
upon pressing requirements, and values in most instances regarding 
the foreign section moved downward, a continued heavy weight ot 
old sugar again causing a somewhat baneful influence. Raw kinds 
were also quiet. To refiners, business was done in firsts, besis 
88 per cent., at 8s 33d, f.o.b. American stocks continue t 
gradually decline, being 103,000 tons, against 183,000 last year, the 
quantity in Hamburg being 189,900 tons, as compared with 165,420 
tons in 1902. The world's visible supply at the moment stapes 4 
2,229,000 tons, as compared with 2,157,000 tons at correspondilg 
period last year. : 

Home REFINED.—-Cubes elicited a good amount of attention, an¢ 
prices were steady at late level. Tate's first, sold, 15s 3d; second, 
17s od. Pieces cleared to a moderate extent on former teril 
Mid to good yellows, 11s 9d to 13s 6d; whites, 145 to 15) 3° 
Crystals also received a moderate amount of support, and yellows 
sold, 14s ro4d to 15s 6d, as to make. coy 

ForeiGn Rerinep.—Cubes are largely nominal in value, tae | 
being very slow. W.S.R., prompt, 12s 3d; S. and T., + 
Meyer’s, November-December, 12s 14d; F.K.L., 11s od; R.A.C. “ 
sold, 11s 6d, f.o.b.. French crystals, super, No. 3, prompt, 108 af, | 
c. t,andi. Continental granulated ruled steady for near posiuo"” | 
forward, however, being weak. Groningen new suger, fy. I 
10s 23d; S.T.A.R., ros 44d; R.A.C.L. and J.H., 10s 144; aes 
old, 10s 13d ; first marks, November, ros 14d ; December, ay tas. 
10s 23d, paid; January-March, 1os 42d; April-June, 508 Og pe 
August, ros 74d, f.0.b., Hamburg. Russian crystats, 08 spot, 

148 4$d. ; 

Brzt.—Business proceeded quietly as a rule, and pr 
some irregularity. November delivery sold, 86 Se 
December, 8s 63d to 8s 7d; January-March, 5s < yds el 
8s 93d; April-June, 8s rod ; 8s rod, and 5s rojc, * ri os rd, | 
8s rofd, and 8s ro}d ; August, 9s to gs ogd ; and September, 
f.o.b., Hamburg. 

CanE-Grown.—In auction, on Tuesday, some 5 
crystallised West India met a demand at steady rates. 
crystallised Trinidad mostly sold, good and fine pale al, I 
1,919 bags Demerara: choice colory, 10s 6d; bright : 


1 rellow. 
grain, 16s to 16s 3@; good yellow, 15s 9d; dull pale ) } 





oo tons grocery 
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ail . s 
«sg 44d to 158 6d. 50 baskets native Penang realised ros od. BY 
ae treaty, 600 bags crystallised Trinidad sold rss 6d to 1; 


bay 


oo. 


7» y 


| 

| 

| per cwt. ae : : 

| * Imports and deliverizs of sugar into London from january rst 
| 

| 


to rgth inst., with stock at latter date :— 
" 1903. 1902. 1901. 1900. 
Tons. Tons. Tons. Tons. 

Imported «++-eeeeeere 153,030 .. 176,380 .. 184.890 .. 155.890 

| Delivered ...+eeseeeee 160,550 .. 161,650 .. 175,330 .. 155,180 

| Seah ccccisecccocsece 30790 o» 52250 .. 35.780 ., 19,910 
Stock U.K. «+++++++++ 102,770 .. 116,840 .. 76890 .. 46,530 
Cane, Jaggery, per owt.. 7/6 ee 6/9 ee 7/3 ee 9/6 
Beet, 88 per cent., tom Gia 7/9 oo =T/5E .. 9/5} 

| gia Market wna WS .« WS .. 90 .. 138 

| 

| 

| 


ae eet NN 


RUM.— Market unaltered, business, however, being very quiet 

GLUCOSE in quiet request, but generally steady, onspot. American 
43 per cent., sellers, 11s 6d; and ditto, December-January, ex 
wharf terms, 11s per Cwt. 

COFFEE.— Moderate supplies were brought forward in auction 
this week, and a generally fair demand was experienced at stea ly 
prices. 506 bags East India, few sold: smalls, 478; peas, 62s. 

1,622 bags Colombian mostly sold: bold greenish, 57s to 60s; 

medium, 44s 6d to 493 6d; dull grey, 47s; medium ditto, 42s to 
| ,2s 6d; brownish dull grey, 40s 6d to 44s 6d; dull faded and grey 
damaged, 45s to 498s 6d; medium sizes, 40s to 43s 6d. 89 bags 
Costa Rica partly sold: new crop, gold bold, 83s; fair, 64s 6d 
medium, 48s to 578; small, 38s; peas, 60s to 72s; old crop, pea- 
berry, 548. 432 bags Guatemala: good greenish bold, 60s; 

edium, 508; peas, 65s. 293 bags Nyassaland : bold dull greenish, 
50s 6d to 51s; medium, 46s to 46s 6d ; small, 37s to 38s; peas, 50s 
to s2s. 211 bags Salvador, few sold: faded pale, 41s; good bold 
pale foxy, 398 6d. 189 bags Nicaragua: faded pale greenish bold, 
48s to 48s 6d; slightly foxy, 37s to 38s. 80 bags Ecuador part 
sold: ordinary pale damaged, 32s. 50 bags Coban: dull hard 
grey, 50s. 110 bags Liberian realised 31s 6d. 39 bags Mexican 
and 4o halt-frazils Mocha bought in. 1,500 bags unwashed 
Dumont, quay terms, partly sold: O, 3986d; A, 37s 6d; B, 34s to 
348 6d; C, 328 6d; peas, 438 to 43s Od. 500 bags Santos, quay 
terms, retired. For future delivery the market has been generally 
quiet and unsettled. Santos, December, sold, 29s 1o4d, 303 14d, 
| and 29s 9d; March, 31s, 31s 3d, and 303 toad; May, 31s 9d, 32s, 
| and 31s 6d; July, 32s 44d, 32s 6d,and 32s 19d; September delivery, 
| 338 to 328 od per cwt. 
Imports and deliveries of coffee into London from commence- 
ment of year to 14th inst., with stock remaining :— 
1903. 1902, 1901. 1900. 
Tons. Tons. Tons. Tons. 
Imported .....0e2-» 50,780 .. 40,510 .. 42,580 .. 35,210 
Delivered, home use 14,340 .. 15,050 .. 17,620 .. 14,590 
” export .. 27,990 .. 13.380 .. 27,040 .. 17,310 
| Stock....sscsescese 32,000 «- 23,650 .. 12,270 .. 15,940 
SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 





Nov. 14. | Nov. 16, Nov. 17. Nov. 18. | Nov. 19. Noy. 20. 


10H 10/10 30) 2 30 | 10 30, 2.30 | 10 30; 2 30 
a.m. 9.0.) aM. | p.m. | am.) p.m.) &m. | p.m. 


03 10 30; 230 1030 230 
8.10. p.m. | am. p.m. 








: d 8 dis a | 


{| Nv)29 73.29 74}29 
| 9 














5 adis dis dis die die dis a 
9 9.29 9129 6 29 6 29 629 6 \29 6 29 6 

30 13.29 104 29 104/29 7429 9 29 9 \29 104 
L 1 3 (31 14:3: 0/31 0/31 031 O 31 O 
1 1 104/31 9 (51 7431 6 (31 743 7h 31 75 
Jiy\52 14! 2 14/52 44/32 44/52 3 132 44:32 44/32 1432 1432 143 1 
Sp /52 7452 7:|33 0 |32 10}32 10452 10332 9 32 T4)52 7432 74 


' 
OO 


Contracts for 124,250 bags Santos coffee registered during the 
week, 
COCOA.—In auction moderate supplies were brought forward, and 
Met with slow support. Fine Grenada, however, ruled firm, but 
itherwise weakness was discernible in many cases. 505 bags 
Ceylon, few lots sold: dull bold red, 62s 6d; medium red, 60s 6d ; 
|| ative, 49s. 335 bags Trinidad ditto: fine mark, 73s; good to fine 
ted, 67s to 69s; fair dark red, 65s 283 bags Grenada: fine red, 
“48 to 64s 6d; good, 63s; fair, Gos 6d; ordinary and pale, 53s to 
| 558. 169 bags Jamaica: dark and small red, 535; common pale, 
498. 95 bags Dominica, fair pale, 53s to 538 6d. 18 bags 
Demerara, fine red fermented, 64s. 385 bags ¢ suayaquil, few lots 
sold, Caraquez, 68s. 5 bags fine Costa Kica realised 60s, and 42 
bags Honduras 56s 6d to 60s. 633 bags African, one lot sold at 59s 
for fine fermenied. 72 bags St Lucia, 41 bags Venezuelan, 78 


bags Esmeralda, 221 bags Puerto Cabello, and 10 bags Para 


} withdrawn. 

TEA.—Some 41,600 packages Indian were c italogued du 
week, and evidenced much quieter support, the demand from 
provinces marking a falling off, while dealers are disinclined to 
into stock at late rates, and consequently a large proportion ha 


1 


be withdrawn. Ceylon auctions amounted to 15,500 packages, 


De 29 9 |29 9 |30 
mh'31 0 131 0 |3 
My31 6 (31 6 |3 





f 
nl}, ° . ‘ 2 2. eine ander 
ha good many lots were bought in, owing to bids being uncer 

‘olders’ ideas, and what sold denoted an easier tendency, especially 
| ‘Ne finer grades. 2,800 packages Java proceeded quietly, at about 

Drevione p at: aad vnled cenerallv 
previous rates, The market for China descriptions rulec generality 





quiet, common grades, however, being firm on limited supplies. 

“ RICE. —Market remains in a very slow state, and quotations 
ee my nominal. 200 tons No.1 broken, March-April, sold, 6s 9d 

| Parente 2 ditto, 6s 6d, ex ship Lond nn. sR ae 

dull. At public auction, 1,188 bags flake were oltered, 
ithdrawn, also 422 bags seed pearl. 387 bags medium pearl 
sold, without reserve, at 10s to 10s 6d per cwt. 


Be quiet, and nothing offered in auction. 155 bags 
ithdrawn. 


flour 
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ARROWROOT.—200 barrels St Vincent offered, and bought in 
p BLACK PEPPER.—A very quiet tone governed the market during 
the week, and prices were barely maintained. Singapore, on spot, 
¢ tai — - ’ . +: 2 2 
Se aa tt ee nae 1, and January-March, steamer, sold, 63d 
, ts the weekly auctions, only 148 bags Singapore were offered, and 
ught ir 
as é' 
_ WHITE PEPPER’—Only a retail amount of business has been 
doing forward neri 7 bei y anit ' | ¢ 2 
ee : ne cing quite negiected Fair oingapore, on 
+ 1 } anes 7 . 2} . . 
, Sold, roid, and Penang, o}d. At public sale, 2,228 bags ditto, 
- ha Mm hx, 14 : 7 
gy 1 to fine, mostly sold, at 1 #d to roid, and 7 bags ditt vith- 
ut Teserve, made zojd, with one lot rogd per lb. 25 bags Penang 
retired. ; 
CLOVES.—The market has been str nger On an improve 


and extremely small receipts, but somewhat irregular, and cl 
comer, Zanzibar, January-March, and March-May, sold 74d 
784 and 73¢d per lb. In auction, 20 bales ditto, ld 78d to 74 
ands packages Penang, 103d per Ib. 

PIMENTO —< nly 11 bags offered, and sold at 41d per Ib 

CHILLIES —100 bags Japan, without reserve, cleared at 22st 
22S Od per cwt. 

y | » ” aie =) ° a } 

CASSIA.—100 bales broken, without re serve, changed hands at 
17s 6d to 18s per cwt. 

NUTMEGS.—247 packages West India changed hands, 5 at 
38 11d ; 62’s, 2s 4d ; 69's, 2s 2d; 72's, rs 11d; 80's, Is to rsd; 
80's, Is 6d; 92s, Is 3d to 18s 4d; 96's, 1s; r1o0’s to 104's, ro4d to 
11$d; 122's to 126's, o4d.perlb. 18 packages Eastern retired 

MACE.—35 packages West India sold, 1s 11d to 2s 3d; and 7 


packages Java, 2s 7d per Ib. 


GINGER generally quiet. In auction, 211 packages Cochin 


offered and partly sold: bold and medium limed, native 





° sh Os . ] ¢ } 
60s; chiefly small ditto, 42s. 15 cases, without rese 
1 y 7 , _ * 
chiefly small limed, part cut, 40s to 41s 6d. 20 ba 


4 
z ? 
? 
i 


Bengal sold, 27s. 121 packages Jamaica few lots sold : lean 


dark, 38s; mouldy, 37s to 38s per cwt. 
FRUIT.—Currants are firm in value, but with on 


business doing. Provincial, 15 


s 6d to 15s 9d; Am 


’ 


r 
i 


part cut, 


, 
ve, solid 
s mi 
in, rather 
m erate 
IOs ¢ it ) 


17s; Patras, 17s to 18s; Zante, 17s to 17s 6d; Guelph, 173 to 2 
Vostizza, 20s to 30s; and Panariti, 20s to 28s In auction 
} 


Wedn 


1 
Iler ? 
fully i 


sday, 417 tons Valencia raisins met a steady deman 


ne 
meaiun 


to good quarters, 33s to 38s; fine and finest, 40s 
seedless, 34s to 38s. Sultans ruled firm for low sorts, better grade 


e 
ate rates. Ordinary selected, 32s; good to fine, 33s to 3 
‘ 


however, being weaker. Ordinary, 22s to 235; medium to go 


248 to 30s; fine, 35s to 38s. Carabournas, 45s to 47s; 


nd rain- 


3 


damaged, 20s to 21s. Muscatels firmer for common lots, fine Leing 
a shade easier. Choice sold, rros to 115s. Figs mostly i 
demand for low quality fruit in large boxes 

JUTE.—Spinners continue to operate very cautiously, and price 
were easier inclined in the early part of the week, but became 
firmer. Native first marks, November-December, Canal, ld, 
{12 2s 6d to {12 5s; December-January, {12 2s 6d to f12 + 
red H.L.B.M, circle, 2 to 3, December, Hamburg, {it 173 6 


Dundee, and 


I 


ane ; s } 
J D rejections, at #10, GOCK, I 


c 
ment; J G., lightning-circle, D to E, November-December, 


{11 128 6d; Bullub, circle, 2 to 3,and also M, double 


and red C. S. diamond 


D to 
£121 


due Dundee, {12 153 
6d, c. f. and i. 


“9 


2 
}- 
2 

HEMP.— Manila descriptions exhibit a firm tone, sellers in 


ss, October 


triangie, 





meantime offering sparingly, and a fair demand prevailed. Fair 
current due changed hands at £37 5s to 437 1os; fair seconds 
ditto, £34 10s; good seconds, December, / 34 15s; fair current, 
October-December, £37 to £37 10s; ditto January-March, /36t 
{£36 10s; P. H. R., December, £38; S, triangle, A A, ditto, #4 
S. D. H., £36 tos; S. D. X., £32; good seconds, March, / 34 
S. D. R., November-December, £33 10s; good brown, Octobe 
£32 1os, and January-March, £32. New Zealand meta g 
demand. G. F. W., dock, sold, {31 15s to £32; Noven 
December, {31 15s to £32. January-April, equal shipmer 
monthly, £31 12s 6d; dito January-March, at £31 ros; fa 
Wellington, November-December, {31 10s; December-January 
{31, and fair Auckland, November-December, £31 10s, c. f. and 
~ SHEULAC.—Business in second orange moved quietly in m 
positions, prices in some cases showing signs of weakness. 
December delivery, sold, 234s; March, 222s to 222s 6d; and 
October-December shipment, 220s, c. f. and i Garnet ilac meta 
good demand at dearer rates. A.C 1 spot 1, 1958 ; October 
December steamer, 182s to 184s; November-January, 175s ¢ 
182s 6d; and G.A.L., November-January, r7os to 172s, c.f. at 
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1998S BOONOMISE. —_s [November 21, 1993, 
Gambier ruled very quiet, November-December steamer being | hours at 12s 6d an 3 in exhibi 
held for 23s 6d, c.f. and i., delivered weights. F ency at eae ai 535 3 ae 
BARK.—Sales of small extent met a good demand at 1o per cent. | cable news, a recovery in silver, and moderate ¢ 
advance, the unit being 1d per Ib. _ shipments, cash warrants fluctuated up to fi 16. and thress oats 
QUININE.— Market quiet, and easier. B. and S., &c., December, | prompt, to {117 10s, advancing on the folleudne. waree months, | 
ye ty ty 1s ofd per ounce. i and {117 15s, but nothing of incident occurre 1 i = to £116 tos | 
(M.0.P.).—White shells were again in very large supply | Thursday's market, when Straits for cash was oo Peale 
from West Australia, a fair quantity of Sydneys being offered. A| hours at £116 10s, and forward at {117 hae oMtcial 
good demand prevailed, the former, however, being from 20s to 30s | English, {11 5s to {11 7s 6s; soft foreign Ay Lead easier 
down, and latter steady for bold shells, medium and chicken being | Spelter inactive, and rather lower Ordinar rt os rs £XI 28 6d. | 
weak, and pickings 20s lower. Black edged generally depressed. December, £20 15s per ton, sellers. i tae 
METALS.—The copper market has been decidedly less dis- OILS.—Linseed firm and rather dearer for near posit; : 
organised and more subdued this week. Opening rather lower at | pipes, £18; barrels, £18 7s 64; December £18 fl =, 
last Monday's early session, the tone improved later on the publi- £17 108; May-August, {£17 10s: Hull, naked’ January-April, 
cation of bi-monthly statistics, while a fairly active business! November-December, {16 10s; January- A il spot, £16 15s 
resulted in standard, which settled down at {55 12s 6d, cash,! August, £16 2s 6d. Rape steady, quiet ” Cation A 10 58; May- 
£55 10s forward. Little change took place on the following day, | and to the end of the year, £22; English in 
ut the collapse ofthe Rio Tinto strike and moderate realisations d and Dec aa 


: ; Ravison, spot, {19; naked and D yer 
led to a slight reaction during the middle of the week. Firmness, | quiet. Genie. al 18s 3d : ea 


however, prevailed at the close, with standard in the above posi-| and package. Hull, refined, spot, £19; November-April £18 
° » ANovember-April, £18 


tions ruling at £55 15s and /55 10s, respectively. Thursday’s | Cocoanut : Ceylon, spot, scarce and quoted at £24 tos to 


market was uninteresting and somewhat irregular, values denoting | for shipment business has been done at {22 17 
weakness on rather freer offers, and settling down after official 


Se 


{ 


an upward tend. 
to firmer Eastern 
half-month] 


brown, Spot, 
ned, spot, {£23 
£17 15s. Cotton | 
refined, £19 15s to £22, as to make 


oo £25, and 
s Od, sellers, in most 
Continued on page 1998. 
enn nnn eee ee ee eee ee ee aaa | 


Commercial Times.—Weeklp Price Current. 


The prices in tho following list are revised on Friday with the assistance of an eminent firm in each de 


LONDON, Farivar DRU Con. 
ARROWROOT-perlb s @uck Town! P 2 
Bt. Vincent com. to fn 34 | Oll, Cassia ....per!» 2 
Bermuds on 8 | Aniseed -“" —. 4 
»m ne .. Pep ish 
0000 A—auty lap. Ib 0 — ae 
Trinidad, mid to fine, Rhbrb.,Ghinairtoga 0 
Senna 8 8 


| DYE STUFFS, &c.— 
Galls, China, a cwt 60 
ee peer. 02.30) 

rmeric 
Madras... aon -T 
ee block 
Ja air to fine.. 40 
DYEWouDs— a 


Rt 2) ton 51 
Fustic, Jamalea .... 8/0; 
a 


77 TUPFERRE BP oe cars 


a 





partment. 
Iron, per ton— &s & « |SHELLAC—percwt » SUGAR-Con)— sade 
ret ee yg oie | em aret marks. 235 Oavennp-t.0.b. Hollane 143 ‘t9 
Btaffordshire Bare vere Qareen a to fine240 Austrian ...... ll 6 


165 French loaves, f.0.b. 
Open, sorte,gd to {n18s Froch crstls c + age 0 ty ; 


= w to medium ..150 qusslen Or stis,landed’$ 4 0 
Nail rods ; 3ILK— Drench cohen Eek nt 
oes ch cubes, f.0. } 
Balls teel, f.0.b. Bengal—Surdah, p Ib 12 Gorm nOube fos tab it 7 a 
Welsh Ports .... Cossimbuzar 12 BEET-German,f.o.b, @ 5) 0 
Do Mdisbro f.0.b... Bengal Gonatea .... 12 TALLOW—per cw 
Bcotch pigiron,cash Obina—Tsatlee, Supr 0 Petersburg, YC... 0 
Clevelan 42 8 Tsatlee4&5 ...... 13 Australian mutton £6 6 {8 
G 0 Blue Elephant ... do beef.. 26 0 29 
Lead—Eng.,pig p..ton 11/F/0 > saam Kahbing. oe 
ree 30 113 keins . fAPIOCA—per Ib. 
oo ver pr. bottle 8/7,6 0/ Canton .. &. I. flake, fairtofine 6 
_ TDi cienaeesiines ere ae Tussah .. ‘ear’ "oper cw, 10 
o, English ingotel/0 C 12 TAR %toc’him,p.bi 20 
Do do bars 122 G Japan e Archangel! ‘enn Ue 
(taln-Raw, fair Milan 17 TEA—duty 6d per ib 
Bt Preis ae 2 | eta 
0, ams an rds 0) uae 
Zine, English, Sheet 23 1¢ Medium 


— 
Antimony, per tou.. 26 0 2613 | 3PICES-Pepper white—per 'b, ila is 
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OOF FEE—duty 144 per 
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cases, now asking {£23 to £23 5s, c.i.f. Cochin quiet, spot 
nominally £30, and tor shipment {25 to {24 15s, ci.f., as to 
position 

TURPENTINE, after declining in the early part of the week, 
closes very firm. American, on spot, quoted 44s 6d; December, 
448 6d; January-April, 44s 9d per cwt. Stocks at public wharves, 
week ending November 14th, 21,047 barrels, against 27,943 barrels 
same time last year. In course of landing, 250 barrels, against 682 
barrels. Delivered during the above period, 2,167 barrels, against 
1,479 barrels. Afloat for London, 4,059 barrels, against 2,454 
barrels at corresponding period last year. 

ROSIN.— Common strained, on spot, quoted 7s 3d, and for ship- 
ment, 6s od per cwt. 

PETROLEUM steady, at unaltered values. American, 7§d to 
79d; water white, 1o4d to rojd; Russian, 68d to 74d; and 
Roumanian, 63d to 74d per gallon, on spot 

TALLOW. .—The market continues generally steady, but with a 
quiet business passing. At public sale, on Wednesday, 1,089 casks 
were offered, but only 391 casks found buyers, prices, however, 
showing no alteration. Australian mutton quoted: fine, 28s 6d; 
fair to good, 27s 6d to 28s 3d; dark to dull, 26s to 27s; hard, 
278 3d to 28s. Beef: fine, 27s 9d; fair to good, 26s 6d to 27s 6d ; 
dark to dull, 25s 9d to 26s 3d; sweet, 28s 6d. Town tallow 
remains at 27s 6d per cwt. 

LINSEED.—Prices f.r parcels afloat have advanced, a brisk 
demand teing experienced, while forward positions are unaltered. 
London-Calcutta, spot, 37s ; October, 36s 6d ; October-November, 
358 ; November-December, 34s 6d; April-June, 33s 9d. La Plata, 
November-December, 32s 3d. Tothe Continent, Bombay, October- 
November, 36s; Calcutta, October, 35s 6d; October-November, 
358 34; November-December, 35s; La Plata, November-Decem- 
ber, 32s 3d. Danubian-Kustendje, October-November, 34s 6d. 
Imports into London since January Ist 634,500 qrs, against 
601,100 qrs Corresponding period last year. Quantity afloat from 
the East Indies and the River Plate, including cable advices, 
226,000 qrs, against 76,000 qrs in 1902. 

RAPESEED firm and sparingly oftered. Brown Cawnpore, 
November-December, 32s 9d; brown Calcutta, November-Decem- 
ber, 32s 9d To the Continent, yellow Guzerat, November- 
December, 35s; yellow Cawnpore, 34s 94; brown ditto, 32s 9d; 
and brown Calcutta, 32s 9d. Imports into London since 
January Ist, 45,140 qrs, against 43,600 qrs last year. Quantity 
afloat from the East Indies per last advices, 11,000 qrs, compared 
with 19,000 qrs in 1902. : 

COTTONSEED still a firm market. London, on passage, sold 
£6 7s 6d to £6 5s, and about loading £6 5s to £6 3s gd; November- 
January, nominally, £6 2s 6d. Hull, spot, £6 7s 6d; afloat, 
£6 7s 6d; loading, £6 3s 9d. Cargoes, December, quoted £6 5s; 
Bombay, November, Hull, sellers, £4 11s 3d. Imports into 


London since January rst are 45,400 tons, as compared with 51,000 
tons corresponding time last year. 


POSTSCRIPT. Friday Evening. 
SUGAR. —A fair demand continues for British refined goods at 
steady prices. At public sale, 1,283 bags crystallised Trinidad 
were submitted, and bought in. German granulated ruled dull, 


gouf 


tish A ° corces| 
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and prices weak. QH old, ready delivery, sold, ros ofd; QRM 
ditto, 10s; first marks, November, sellers, ros 14d; December, 
10s 23d; January-March, ros 3?d; Apri.-June, 10s 6d; and May- 
August, ros. 6jd, f.o.b. Hamburg. Beet ruled quiet and easier. 
November sold, 8s 54d; December, 8s 5d, 83 6d, and 8s 5}d 
January-March, 8s 84d to 8s 8d; May, 8s rod; August, gs to 
8s 119d; and October-December, 9s 144, f.o.b. Hamburg 

COFFEE —Auctions produced a fair supply, which sold steadily 
Pale and yellow foxy Nicaragua sold, 37s 6d to 41s; Ecuador fine 
bold, 75s; peas, 73s 6d. Futures slow. March sold, 30s rogd to 
31s, and May, 31s 74d percwt. 

JUTE firm, and Calcutta advices were again dearer. 1,000 
bales native frst marks, January-February, Canal, Hamburg, sold, 
{12 7s 6d. 1,000 bales J.G., lightning circle, D. to E., Novem 
ber-December, 411 138 9d. 1,000 bales S.C.C., heart group 
ditto, {11. 500bales crown J.M.D., No. 2, November-December, 
Dundee, {12 2s 6d, c. f. andi. 

HEMP firm. Fair current, October-December, er £37 10S ; 
December-January, £36 ros ; superior seconds, December, £ 3° 10 
New Zealaod aiens ‘x active. 200tons sold, G F.W., November, 
£32 58; December, £32 5s to £32 7s 6d; January, £32; fair Auck- 
land, December, £31 158; March, £31 ros, c. f. and i a 

METALS.—Tin opened a little easier, but recovered. Straits, 
cash, closed, buyers, £116 10s; and three months, — 
£117 12s 6d. Copper rather easier. Cash closed, —,* 
£55 5s; and three months, prompt, £55. Lead easy pM 
{11 5s to {11 7s 6d; soft foreign, {11 1s 3d. Spelter wea si 
Ordinary brands, November-December, sellers, at £20 a : 
Antimony, tin-plates, zinc sheets, and quicksilver unaltered bi 
settlement prices: Scotch, 48s 9d; Cleveland, 42s 94; hematite, 
538 3d. 

LONDON MEAT MARKET. 
Per 8 Ibs ¥ the carcase. 
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THE ECONOMIST. 


ee 


Banks, Ke. 


yEW YORK PRODUCE 
EXCHANGE BANK. 





ccounts of Banks, Bankers, and Firms received 
. favourable terms. Collections made and re- 


me cttent Se given to the Purchase and Sale 
of American securities, Cable transfers made. 
Loxpox Banxers—The London City and Midland 
Bank (T.imited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Authorised, an Subscribed, £600,000. 
ee , £300,000. rve Fund, £155,000. 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco, 
ts at New York, J. and W, Seligman and Co. 
Bank transacts general Banking Business, 
sells drafts on California, on, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 





ANK OF NEW SOUTH WALES 





Established in 1817. 
Lonpon OrFice—64 Old Broad street. 
PR CRE. ccs ncccvoccocccsvcscoves £2,000,000 
PE cndienaanseennceoawees «e+e 1,315,000 
Reserve Liability of Proprietors ........ 2,000,000 
#£5,315,000 


Lettersof Cred and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
forwarded for collection. Telegraphic remittances 


made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager, 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 
SUBSCRIBED CAPITAL - £675.000 
eae <- «= »- genase 
RESERVE FUND - - £25,000 


Credits issued, Current Accounts opened, Con- 
signments - eee = Sale received, Advances 
made on Mortgage o ipping Properiy—on Out- 
ward and Tnwerd Shipments, on approved Local 
and Foreign Securities, 


H. MACKENZIE, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all psid up.. 
REsERVE F'unps. 
— RESERVE HELD IN LONDON AT 
CHANGE of 2s per $ = £1,000,000 
STERLING, INVESTED In CONSOLS AND 
OTHER STERLING SECURITIES 


10,000,000 
Silver Reserve . 6,000,000 
$16,000,000 


Reserve Liability of Proprietors ++ $10,000,000 
or Dmrcrors asp Heap Orrics in Hoxe 
Kone. 
- Lonpon ComMITTEE, 
Ww Sir Thomas Jackson, Bart., Chairman. 
™. Anastasius Jones,| Wm. Gair Rathbone, 


Esq. : 
Carl Meyer, Esq. John Walter, Esq. 
ea ascertained om geviieshen Ganesan fovea 
ona ion. 
June Wth and oa Interest payable 


8IR EWEN CAMERON, K.C.M M i 
4M, TOWNSEND, O” } MERafon. 
G. W. BUTT, Acting Sub-Manager. 
W; NICHOLLS, Accountant, " 
_ Lombard street, London, E.C., 








$10,000,000 








STANDARD BANK OF SOUTH 
cunts, AFRICA (LIMITED). 


to the Government of the Cape of Good 
» 4nd to the Imperial Government in the Cape 
Colony and the Transvaal. 
EaD OFFICE. 
10 Clements lane, Lombard street, London, E.C. 
ee over 130 branches in South Africa. 
to 


becribed Capital £5,000,000, in course of increase 


000; Paid-up C +250,000, i 
of increase to £1,562,400; cearee Feed. BL STON. 
Sir Day; Boarb or Drrecrors, 
re M. Barbour, | E. Brodie Hoare, Esq. 
Bo —N + a Nigel Martin Smith,Esq 
Peat Charles -w, | oo Spencer Wake: 
lantle, K.C.B, Right Hon. Lord Welb 
Prederick Greene, Esq. G CB. 


description grants Drafts cn, and transacts every 
Tranery, Cape Colony Natal Guoman ives Colony, 


ieee eee 


ee NS STS 


= ; and South America, Asia and Australia. 


THE NATIONAL BANK OF 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


Paid-up, 21,000,000. 
RESERVE FUND 





Uncalled, £4,000,000. 
£1,030,000. 


HEAD OFFICE—Eprmvsvres. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary 


LONDON OFFICE-—37 Nicholas lane, Lombard street, B.C. 


J AMES ROSERTSOR, Manager. 
ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ................ £1,078,875 0 0 
ok 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
BD NE snc cccecescsenserees 160,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Remittances made by Telegraphic 
Transfer. 
—" Wegotiated or forwarded for Collec- 
on. 


Banking and Exchange Business of every 
description transacted with Australia. 


J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capitat, £1,000,000. Sunscrisep, £500,000. 
Parp-vup, £400,000. RESERVE Funp, £220,000, 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, —_ | Max Rosenhain, Esq. 
Alexandre Weill, Esq. P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
P. W. ROBERTSON, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £300,000 
DIRECTORS. 

Thomas Usborne, Chairman. 

Henry Adair Ixichardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardson. 

BRANCHES—Alexandria, Cairo, Gibraltar, Malta, 
PARIS—31 Rue Lafayette. 

H. R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Destine 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No. 27 Clement's lane, Lombard street, E.C. 


HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 








Paid-up Capital ..........-.--+++- £1,600,000 
Reserve Fund............--- eneee 1,100,000 
Reserve Liability of Proprietors 

under the Charter..........-- 1,600,000 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager. 


H. B. HOLLINS & CO., 


BANKERS. 
Corner Wall and Broad streets, NEW YORK, 


Letters of Credit for travellers available in 
all wants ofthe world. Actas Financial and Transfer 
for Corporations. 
“Seem cmuaeenes the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 
Draw Billsof Exchange and make Cable Transfers 
incipal cities of Europe, the West Indies, 





Make collections in all parts of the world. 


— i A 





| ROBINSON SOUTH AFRICAN BANKING 





THOMAS NESS, Assistant Manager. 


COMPANY, LIMITED. 


(Incorporated under the “Companies Acts” and 
Registered llth December, 1902.) 

HEAD OFFICE—1 Bank buildings, Lothbury 

CAPITAL subscribed and foll 

subscri and full id, £1,500,000. 

This Bank transacts a Gener. Renkin Business 
in connection with South Africa, deals in ument- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers upon its Branches 
in the Transvaal, Cape Colony and Natal, as well as 
upon its Agencies throughout the South African 
Colonies. 

Deposits received for fixed periods on terms 
which may be ascertained upon application. 
JAMES TYHURST, Managing Director. 


ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane, London 
DEPOSIT ACCOUNTS 
24 % repayable on demand 23% 
The BIRKBECK ALMANACK, with all particulars 
post free. 
C. A, RAVENSCROFT, Managing Director. 








THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Established 1834.—Incorporated 1893. 








Capital Subscribed ............. - £2,000,006 
POs evccccetinesstsncnsions £1,000,000 
TRGINTO FOE casccecdccacetadséc 21,025,000 


Drafts payable on demand, and Letters of Credit 
op Australia are issued by the London Branch, 
Bills or Australia negotiated or collected. Rerit- 
tances cabled. 

Deposits received for fixed periods at rates to be 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, E.C. 
F, A. SCRIVENER, Manager. 








BANK OF MONTREAL. 


Established in 1817. 


Capital Paid up, £2,749,159. Reserve Fund, £1,849,315. 
Undivided Profits, £148,933. 

Head Office and Board of Directors: MONTREAL. 

General Manager: E. 8. CLOUSTON,Esq., Montreal 


London Office: 22 Abchurch lane, B.C. 


Sant Right Hon. LORD STRATHOCONA 
Co ae AND MOUNT ROYAL, G.C.M.G. 
mmittee: | THOMAS SKINNER, Esq. 


Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafte and Cable 
Transfers. 

Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 


_ BANK OF CALCUTTA, LTD. 


Heap Orrice—CaLcurta. 


Subscribed Capital .........- . -Res. 15,00,000 
Paid-up Capital........-++++.++ » 10,00,000 


Reserve Fund .... 
Uncalled Capital .. 5,00,000 ,, 20,50,000 
description 


The Bank of Calcutta transacts eve’ t 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 
Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C. 


NDON BANK OF MEXICO AND 
sO BOUTH AMERICA, LIMITED. 


Authorised Capital, £1,000,000; Subscribed ital, 


£300,000 ; Called up,£400,000; Reserve F 
Letters of Credit, Drafts, and Cable Transfers 
issued on the principal towns in the tine 


Republic, Mexico, Peru, Chili, and other Central 
ast South American countries. Bills negotiated, 


advanced upon, or sent for collection. 


Full information on application at the Offices, 


94 Gracechurch street, 


London, E. 
HENRY M. READ, Manager. 
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Shipyi Shipping.—Contin, 
pring. Shipping.—Continues 
Y . nro |  _. cs . 
THE YOKOHAMA SPECIE BANK, LTD. P &- Ca pL | PAST end LOXURIOG: 
ESTABLISHED 1880. + CHINA, & AUSTRALIAN | 4 eMede Ocean TRAVEL oRloUs 
Coptnt Schoetbat +» «+ Yen 24,000,000 | MAIL SERVICES. le ror deutscher  Lioya *. Nord. 
ital -Op .. ee 5 000 a ee || Sa uthampt.n. To NEW yorr Ces 
on te” - » a Pp FREQUENT — SAIL | servico Wednesdays, calling vs ORK: Express | 
vanin ° + INGS to GIBRALTAR, | CHINA and JAPAN. Every 14 jays ealkn 2? I 
Diexcrors, MARSEILLES, MALTA, EGYPT, ADEN, BOM: | Gibraltar, Genoa. Naples. Port Seid, Bues, Ane | 
Nagatane Soma, Fisq. Riyemon Kimura, Esq, | BAY, KURRACHEE, CALCUTTA, CEYLON, | Colombo, Penang, Singapore, Hong Kong, Sh; a, Hi 
Kamenosuke Misaki, Esq. | Rokuro Hara, Esq. STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- | 8nd Japan ports.’ To AUSTRALIA Ever “Th 
Kokichi Sonoda, Esq. —_| Ippei Wakao, Esq. | MANIA en@' NEW ZEALAND. | Zo RIVER PLATE. Every 28 days. Appin’s | 
Yuki Yemakawa, Esq. P Q CHEAP RETURN } 2 King’ Willis tien ht, Cockapar street, 3.W.: H 
PREsIDENT—Nagatane Soma, Es ° Wy - TICKETS & ROUND THE i 


q 
Vick-PresipDENT—Kamenosuke Misaki, Es. 
Srve-ManacEr—H. Bekkey, Esq. 
Actine Lonpon Manacer—T. Aoki, Esq. 


Heap Orrice—Minami Nakadori, Yokohama, 


Lorpon Brancu—120 Bishopsgate street Within, 
London, E.C, 


Bompay Braxcn— Albert building, Hornby row, 
Bombay. 

Hawat Brancn—King street, Honolulu. 

Hone Kone Branch — Princess Building, Chater 
road, Hong Kong. 

Kore Brance—Sakayemachi, Kobe. 

Lyons Branco—14 Rue du Garet, Lyons, 

Na@asakI Brancu—8 Oura, Nagasaki. 

NrwcHwane Brance—Newchwang. 

New Yor« Aczncy—63 & 65 Wall street, New York, 

Prexine Branco—Peking. 


San Francisco Brance—515 Montgomery street, 
San Francisco, 


SHANGHAI Brance—The Bund, Shanghai. 
Trentsin Brancu—Victoria Road, Sientsin, 


Toxio Braxncu—l Hon Riogaye-cho, Nihonbashi- 
ku-Tokio, 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafis, Telegraphio Transfers, 
and Letters of Credit on the above Branches, and 
transacts General Banking Business. 
The London and River 

= o 
Plate Bank (Limited). 


Established 1862. 





Subscribed Capital .......... £1,500,000 
Paid-up Capital.............. 900,000 
Reserve Fund .............. {000,000 


Branches in Paris, Buenos Ayres, Monte Video, 
Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 
Janeiro, Para, Pernambuco, Santos and Sao Paulo. 

Agency in New York. 

Letters of Credit, Drafts, and Cable Transfers 
issued. 

Bills negotiated, advanced upon or sent for col- 
lection. 

Prince’s street, E.C. 
THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED, 
(Bankers to the Government of the Transvaal 


Colony). 
London Office: Circus place, London Wall, E.C. 


pCapital £1,100,000. 
- 000,000. 
100,000. 





Subscribed and fully paid-u 
With power to increase to 
Reserve Fund 


Branches and Agents at all the principal towns | 


in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transac on terms which may 
be ascertained on application. 

E. C. REYNOLDS, Manager. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837. Incorporated 1880. 
Paid-up Capital. ..........0 #£1,500,000 
Reserve Fund .....ccccccoee 1,000,000 
Reserve Liability of Proprietors 5,000,000 

Head Office: 71 Cornbill London, E.c. 





LETTERS of CREDIT and BILLS are granted 
on the Bank’s Branches throughout the Australian 
States and New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on terms 

which may be ascertained on application. 


NATIONAL BANK OF INDIA, 


47 THREADNEEDLE STREET, LONDON, £.O. 


CHES: 
Caloutta, wang Fag 
Lahore, Amritsar, Delhi, Tuticorin 
dalay, Aden and Aden Point, Colombo, 
Newera Eliya, Zanzibar, Mombasa, 
BUBSORIBED CAPITAL ..........++ £1,000,000 
PAID-UP CAPITAL .....ceceeseee++ 500,000 
8 RE 


75,000 
London Bankers—Bank of England; National 
National 


The Bank conducts every description of Eastern 


Provincial Bank of England, Limited; 
Bank of Scotland, Limited, , 


banking business. 


Deposits are received, fixed for on 


opened and, pro they do not fall below 
interest is allowed on 


balances at the rate of 2 per cent. per annum. 





ST ee ee 


Karachi, Cawn » 
¢ “Kandy, 


e certain, 
or for shorter periods, on terms wie oan be 
ascertained on application. Current accounts are 

£200, 


the minimum monthly 





WORLD TOURS.—For particulars apply at the 
London Offices, 122 Leadenhall street, E.C., or 
Northumberland avenue, W.C 


ORIENT-PACIFIC LINE to AUSTRALIA, 


NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 








VICTORIAN GOVERNMENT | 
INSCRIBED STOCK. 


Four per cent. Railway Loan, 1881, Four per cent. |} 
Loan, 1885. 
Three and a-Half per cent. Loan, 1888 and 1889, 
Three and a-Half per cent. Loan, 1921-1926. 
Four per cent. Loan, 1911-1926, and 





Finest quality and flavour. 
MOUTH,GIBRALTAR, MARSEILLES, NAPLES, | 
PORT SAID and COLOMBO, | | 
{ F, GREEN & CO. | 

For passage “ppl to the latter firm at 6 Fen- | 
church a G., of to the Branch Of 28 ss 
ndeanetoneent Charing Orows S.W - Nutritious and Economical. 

©. contributed by the 
Chinese Government K.Tiiels 5,000,000 

Reserve Funds Roubles 3,977,462 


An ianbeaiie Food of the 
Leave LONDON EVERY ALTERNATE FRI. 
Managert | 4NDERSON, ANDERSON & CO, 
BANQUE RUSSO-CHINOISE. 
Heap Orrice: ST. PETERSBURG. 


DAY, for the above Colonies, calling at PLY- 
Head Offices: Fencuvurce Aveyve, Lonpon, 
Capital—Fully Paid up .. Roubles 15,000,000 
Branches and Agencies— 


Andijan Kachgar Peking Three per cent. Consolidated Stock, 1929-149, | 
Batoum Khabarovsk Port Arthur Notice is hereby given that, in order to prepare |} 
Biisk Khokand Samarcande the Dividend, dune on the Ist January next, the |) 
Blagowestchensk Kiachta Shanghai BALANCES of the several Accounts in the above: | 
Bodai Kirin Stretensk mentioned Stocks will be STRUCK on the night of } 
Bombay Kobé Tachkent Tuesday, the lst December, and that on and after { 
Boukhara Krasnoiarsk Teline the 2nd December the Stocks will be transferable i 
Calcutta Kouantchendze Tientsin ex-dividend. The Dividend will be paid to the 
Chefoo Kouldja Tchita Stockholders personally or to their attorneys at the | 
Dalny Moscow Tchougoutchak London and Westminster Bank (Limited), Loth- |j 
Hailar Moukden Tsitsikar bury, or the Dividend W arrants can be forwarded | 
Hakodate Nagasaki Vercnneoudinsk by post, at the Stockholder’s risk, to an address! 
Hankow Newchwang Viadivostok the United Kingdom. nd Sites 
Harbin Nicolaieffsk Werniy Form of request for transmission of —_ 
Hongkong Ouliasoutai Yokohama ——— by post aon an from the London 
Zeiskaia-Pristan and Westminster Bank (Limited), “i 
jo Pane For the LONDON and WESTMINSTER BANK 


(Limited), H. SMITH, Manager. 
London, 2nd November, 1903. 


8 
London Bankers: Glyn, Mills, Currie & Co. 
London Representative, Chantrey Inchbald, 41 
Threadneedle street, E.C. 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers 
and Letters of Credit on the above branches and 
agencies, and transacts General Banking Business. 


THE CANADIAN BANK 


OF COMMERCE 
(With which are incorporated the Bank of British 
Columbia, and The Halifax Banking Company.) 








THE TREASURY GOL 
LUMITED. 


NOTICE TO SHAREHOLDERS. 

Dividend No. 8. 

Holders of Share Warrants to Bearer are i 
formed that they will receive PAYMENT o 
DIVIDEND No. 8 (6} per cent. or 5s per share), ot 
presentation of Coupon No. 8 at the Bank of Aine » | 
Limited, 113 Cannon street, E.C., or at Compagnie | 
Francaise de Mines d’Or et de l'Afrique du5 
20 rue Taitbout, Paris. All Coupons presented s 
the Compagnie Frangaise de Mines ae - 
l'Afrique du Sud, as well as at the Bank of 4 ne | 
Limited, for account of Holders resident m France, | 


D MINES, 


Paid-up Capital .... $8,700,000 (£1,787,671) 
Reserve Fund...... T ee pat ‘ 
HEAD OFFICE: TORONTO, Branches throughou 
the DOMINION OF CANADA, Also ia New York, San 


ia, 


| 


iH 
| Francisco, Portland, Seattle, and Skagway; and “*. be ‘subject to a deduction of 4 per cent. % | R Be 
| Agents in ‘all large cities of the UN TED STATES, Will’ be subject to a CenmewTax, Coupons ani | Batwa 
LONDON OFFICE : 60 LOMBARD STREET, E.C. Dividend Warrants for Shareholders te | MW 
| Canadian and United States Currency Billsand the United Kingdom will be =r Late | ef 
| Notes boughtand sold; Telegraphic Transfersmade deduction of English Income-T QX. = - oom i fs 
| to all principal points in America; Commercial and may be had on applicttion at either ol aia Ra 
| Travellers’ Letters of Credit Issued for all parts of addresses. Coupons must be left = a ot te | =e 
| the World; Collections made at all points; ee four clear days before payment.—by ¢ CE 
| General Banking and Exchange Business conducte Board. ee ; — 
with CANADA and the UNITED STATES. A. H. DOWNES, London See oe 

Special facilities afforded for making transfers, &c., London Office: 601 Salisbury se, 


_ to MANITOBA and the NORTH-WEST TERRITORIES. 
8. CAMERON ALEXANDER, Manager. 


THE MERCANTILE BANK 
OF INDIA (LIMITED). 


Head Office, 40 Threadneedle street, London, E.C* 
Capital Authorised 
Capital paid- 

Bankers—Bank 


Wall, London, E.C. ; 
16th November, mee 


)TTISH AUSTRALIAN I 
THE SCOTTISH AUSTRALIAN 
VESTMENT COMPANY LIMITED. 


Notice is hereby given that the HA Ly-YEARY 
GENERAL MEETING of the proprietors imited, 
Scottish Australian Investment ¢ company — 
will be held at Winchester House, Old Br nos. 
London, on FRIDAY the 27th o! ayes > ae 
at Twelve o'clock at Noon, precisely, 10 Tees oo | 
Directors’ Report and Accounts, an srder 0 
other usual business of the Company.—~! 
the Directors, 


i 





up cedgeueteokibined 562,500 
of England; London Joint Stock 
Bank (Limited). 
Branches and pane in INDIA, CEYLON, 
STRAITS SETTLEMENTS, CHINA, and JAPAN. 
The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 





| 
| 
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2 - ° IER. Secretary . 
| Banking and Agency business in connection with F. W. TURNE! ua 
the East, on terms to be had on application. Winchester House, F C. 
Deposits received for fixed periods on the follow- Old Broad street, Th, 1903 Pas 
ing terms: six months, 34 per cent; one, two, or London, November 17th, 19% TT — _ 
| three years, 4 per cent. a : ‘ 
yoat*}AMES CAMPBELL, Chief Manager. THE STOCK EXCHANG ne 
} So ; 
| THE LONDON BANK OF AUSTRALIA, NOTICE, BI et || Jom 
No member of the Stock © to issue Vier 
2 Old LIMITED. E.C, to advertise for business Dobie own principals we 
Subscribed Capital ................ £1,276,747 10 0 | circulars to persons other than bu On” op | Majo 
CN cnd:inplietingkieddusians ade .. 547,642 10 0| Persons who advertise 5 Doi oy pxohans® G.c 
Uncalled, including Reserve Liability 729,105 0 0 | Dealers are not Members yt see. a Pi 
REMITTANCES made by CaBiz to Australia. or under the control of the tock Exchange". . 
Drarts, LETTERS oF Crepit, and CrncuLar Notes A List of Members of ote ma’ seep 8! 
| issued upon Branches and Agents. are Stock and Share Bro "to the of Bgisns / Pa 
Brits or Excuanee on Australia NeGoTIATED or | Bartholomew lane ——— z Prez 
sent for . or obtained on application, SATTERTHWAITE. { Ter 
InreRrEsts allowed on Deposits for periods end at Ww rates of the St00K Exchang® Pra 
rates which may be ascertained on application, and | Secretary to the Commi The Stock pli 
banking iness of every descri conducted Committee ——. EC. } 
with Australia. FP. J. CURTIS, Secretary. —_—- ———— 





a 





